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Stuttgart: model 
of German 
expansion. Page 19 
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Gunmen attacked four Israelis in a 
'suburb of Cairo as they drove away 
from, an international trade fair. 

A group calling itself "Egypt's 
Revol ution " claimed responsibility 
for the attack in which an Israeli 
women was killed and the other oc- 
cupants o£ the car were injured. 

They had been working in the Is- 
raeli stand at the trade fair. 

Britain's Prince 
f Andrew to wed 

: Prime r Andrew, second son of 
Queen Elizabeth and fourth in One 
to the British throne, . annmiTuyd 
his engagement to be married to 
Sarah Ferguson. Miss Ferguson, 
whose father is the manag er 0 f the 
polo team of Prince Charles, Prince 
Andrew's brother, will take the title 
Princess Andrew upon her marri- 
age. Stock market 'effect 1 . Page U 

Air routes threat 

Britain threatened a squeeze on US 
airlines operating into the UK 
unless Washington acted to end al- 
leged discrimination against for- 
eign competitors operating on luc* 

, raiive North Atlantic routes. Page 2; 
i Ausfcrafia-US air deal move, Page 3 

Chad rebels clash 

Chad said its troops killed 235 re- 
bels in an attack on a guerrilla out- 
post at Chicha, 100 km north of the 
"red line", which splits the African 
country into a rebel-held north and 
a government-controlled south. 

Palme ‘suspect* freed 

Police in Stockholm released a 
Swedish extreme right-winger who 
had been cha r ged with involvement 
in the murder of Prime Minis ter 
Olof Palme. Page 2 . 

Finnish strike ends 

Mare than 40,000 Efonish stats em* . 
ptoyees were expectetfto end a two- 
.. day -strike -that 'gapped : aR~ 
txmxis and grounded most aircraft. 
They said they would be gin an inde- 
finite strike in April if no pay deal 
was reached. • ■ 

Marcos ‘donations' 

Documents brought to the US by 
former President Ferdinand. Mar- 
cos of the Phfifppines appear to con- 
tain a plan to make contributions to 
the 1980 election campaigns of both 
President Ronald Reagan and for- 
mer President Jimmy Carter. 
Page 4 

Madrid gang broken 

Spanish police said they had 
smashed two gangs of thieves who 
caused alarm in Madrid's night 
spots by holding up fashio n able res- ; 
taurants and robbing diners at 
gunpoint • 

UK seeks ruling 

Britain asked the European Court j 
of Justice to nde as iliegai a deci- 
sion, takenby EEC agriculture inin- | 
isters, to ban the use of hormones 
in cattle feed in the European : 
Community. 1 

Rabbi urges probe 

Chief Rabbi Mordechai Efiahu, one 
of Israel's chief rabbis, urged for- 1 
mer United Nations Secretary-Gen- 
eral Kurt Waldheim to face an in- i 
vesfigation in Israel in order to 
clear his name of an alleged Nazi 
past during the second world war. 

Ugandan town seized 

Uganda's filing National Resis- 
tance Army was poised to end the 
opposition from troops of the for- 
mer gove r nm ent after capturing ‘ 
the northern town of Kitgum. ; 

Malamud dies 

Bernard Malamud, one of Ameri- 1 
ca’s foremost wr ite rs, died at the 1 
age of 71 in New York. « 

Peru sacks police J 

The Peruvian Government dismis- i 
sed 238 senior police officers in its ] 
latest corruption purge. 1 


Chase 

drops 

travellers 

cheques 


BARCLAYS BANK, one of the four 
largest UK commercial banks, 
acquired for an undisclosed sum the 
Visa travellers-cheque business of 
Chase Manhattan Corporation. 
Page 13 
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Mitterrand insists on veto over Chirac’s ministers Reichmann 

ACQUES CHIRAC was yester- lers that reflected the balance of President and the Prime Minister that it cuts short lengthy parlia- ur, a dose of adviser of Mr Chirac's bid VftlUGS 

involved in difficult negotia- forces between his own neo-Gauliist as the President has also controlled mentary debates that could drag and a former Secretary General at 

with his coalition partners on RPR party and the centrist UDF. the majority in the National Assem- out the new majority's programme the Elysee Palace, who is expected XT* 

mnation of a new government The main victim of Mr Mitter- hly. and damage its image. " to be the new finance minister. J-l 11*0 |Y| 

e being officially appointed rand's veto was Mr Jean Lecanuet, None the less, Mr Chirac yester- The first round of discussions be- Mr Philippe Mestre. a sup- -* -“■** ***** 
e Minister by President Fran- the president of the UDF, who indi- day played down reports of dis- tween Mr Mitterrand and Mr Chir- porter of Mr Raymond Barre, the y _ _ . 

Mitterrand, writes David cated that Mr Chirac had wanted to agreements with Mr Mitterrand, ac were thus being described yes- former Prime Minister, who has de- W/ Q I tpf Ql 

ego in Paris. offer him the post of foreign minis- saying there were no real problems terday as defining the rules of the nounced cohabitation as unwor- » ▼ *mVV/l m* ■ 

Chirac has given himself until ter but that Mr Mitterrand hod de- between them. He added: “T hin gs game in the novel situation of a So- ir*hi» described this process of con- . - 

' to put together his ministerial dined to accept him. He said he had are working out normally." cialist President and a right-wing saltation as a “difficult pregnan- 

for submission to the Presi- refused any other post but reaf- Both Mr Chirac and Mr Mitter- Prime Minister. cy." The RPR and the UDF have 

“■ •*»«*•« -i—- firmed that he would support Mr ** ***--■- — ■ ■- — *- — ■ **-- J — '■*-* — .... ... . T" 

Chirac's government 
Hie negotiations between Mr 
Chirac, the President and the right- 
wing parties are the first major 
sign of the change in the workings 
of the institutions of the Fifth 
Republic that last Sunday's election 
result has brought about. 

Until now, Cabinet-making has 
been done in secrecy between the 


MR JACQUES CHIRAC was yester- 
day involved in difficult negotia- 
tions with his coalition partners on 
the formation of a new government 
before being officially appointed 
Prime Minister by President Fran- 
cois Mitterrand, writes David 
Housego In Paris. 

Mr Chirac has given himself until 
today to put together his ministerial 
team for submission to the Presi- 
dent. Mr Mitterrand made dear 
that he maintained a right of veto 
over sensitive appointments such 
as foreign affairs and defence and 
that he would not welcome in the 
Cabinet men who bad spoken 
strongly against him in his role of 
President of the Republic. 

That assertion of presidential au- 
thority increased Mr Chirac's diffi- 
culties in drawing up a list of rainis- 


LONDON gilts and equities surged 
in post-budget euphoria. The FT Or- 
dinary index peaked with a 14.9 
gain to 1,389.5 while the FT-SE 100 
rose 15.4 to 1,659.8. Page 40 

WALL STREET: The Dow Jones in- 
dustrial average closed 1.82 down at 
1,787.95. Page 40 

TOKYO shares were unsettled by a 
sharp fall in the yen. The Nikkei 
market average lost 162.78 to 
14,476.54. Page 40 

SINGAPORE stock exchange is to 
ease its broking regulations, setting 
the stage for greater foreign partici- 
pation. Page 23; Market report. 
Page 40 

DOLLAR dosed in New York at DM 
2J805, SFr 1.8945, FFr 6.9555 and 
Y176S0. It was firmer in London, 
rising to DM 22615 (DM 2249), SFr 
1.8955 (SFr 1-8835), FFr 6.955 (FFr 
6.915) and Y176.95 (Y175JJ). On 
Bank of England figures, the dol- 
lar's index rose to 117.2 from 116.7.- 
- Page 33 

STERLING dosed in New York at 
S1.494& It; gamed 025 cents 
n g^inct ftw dollar in London to 
51.48 and rose to DM 32475 (DM 
32225), SFr 2205 (SFr 2.7825). FFr 
102925 (FFr 102175) and Y2622 
(Y2582). The pound's exchange-rate 
index rose 02 to 742. Page 33 

GOLD fell S2.75 on the London bul- 
lion market to 5347.75 and was S425 
lower in Zurich at S34720In New 
York, the Comex April settlement 
was S3502Q. Page 32 

US ECONOMY grew at an annual 
rate of only 0.7 per cent in the 
fourth quarter of last year, 22 
percentage points below earlier es- 
timates. Page 20 

MEXICO’S oil-export revenue fen 
112 per cent in 1985 ahead of this 
year’s international oil-market col- 
lapse. For the second co n s ec utive 
year, the country’s proven oS re- 
serves were down. Page 22 

TEXACO, US oil major struggling 
to nullify a Sll.lm damages award 
to Fennzoil, has signed a joint US 
exploration venture with Nippon 
Oil of Japan. Page 21 

INTERNATIONAL THOMSON Or- 
ganisation, Canadian publishing, 
travel and energy group, lifted net 
income from £99m to Clllm 
($162m) last year. Page 21 

CITICORP'S S680m takeover offer 
sent shares of Quotron, the Los An- 
geles-based financial information 
service, soaring on Wall Street 
Page 21 

SONY, Japanese audio equipment 
manufacturer, suffered a 52 per 
cent foil in consolidated net profits 
to Y18.73bn ($106m) in the year to 
end January. Page 23 

KL0CKNER-WERKE, West Ger- 
man steel and engineering group, 
reported a strong recovery in trad- 
ing performance for the year to 
September, 1985, and forecast fur- 
ther significant progress in the me- 
dium term. Page 21 

SNIA BPD, Italian fibres, muni- 
tions and chemicals group of which 
Fiat is a main shareholder, is pay- 
ing L376hn (S244m) in shares for 
Bioengineering, a Flat subsidiary. 
Page 24 


UK interest 
rates cut 
by 1 point 

BY PHILIP STEPHENS IN LONDON 


BRITAIN’S leading banks cut their 
base lending rates by 1 percentage 
point to lift per cent yesterday as 
London markets reacted warmly to 
Tuesday's budget and Mr Nigel 
Lawson, Chancellor of the Exche- 
quer, held out the prospect of fur- 
ther reductions over coming 
months. 

The cut in base rates, signalled 
by the Rank of England, was quick- 
ly followed by a ft-point reduction 
in mortgage rates on home loans. 

Sterling, share prices and govern- 
ment securities all rose strongly in 
liirafrm as post-budget optimism 
was strengthened by speculation 
that oil prices may now be stabilis- 
ing. 

The Confederation of British In- 
dustry welcomed the reduction in 
borrowing costs, which it said 
I would lead to more investment, 

I prosperity and jobs. 

Mr Lawson, in an upbeat mood 
after the budget’s favourable recep- 
tion in financial markety and in his 
own party v said he hoped that fall- 
ing world interest rates and an ex- 
pected sharp drop in Britain’s infla- 
tion rate would lead to further cuts. 

Mr Lawson emphasised, how- 
ever, that further reductions would 
depend on a continuing fall in the’ 
inflation rate and that the longer- 
term outlook depended on the pace 
of pay awards. 

There was no •guarantee” of low- 
er borrowing costs and he would 
have no hesitation in raising them 
again if the outlook for prices dete- 
riorated. 

Mr Lawson also said that the 
halving of the oil price since last au- 
tumn had weakened the objections 
to full B ritish membership of the 
European Monetary System. There 
were still abjections to taking the 
pound into the exchange rate me- 
chanism, however, and he was non- 
committal on whether that was 


likely to happen during the lifetime 
of the present parliament 

Yesterday’s cut in interest rates 
followed a derision by the Bank of 
England to reduce its dealing rates 
for wholesale money market opera- 
tions. Barclays and other leading 
banks quickly followed with a 1- 
point reduction in their base rates. 

The central bank said it acted fol- 
lowing the favourable reaction to 
the budget and in response to a 
number of other factors. The latter 
is thought to refer to the view that 
there has been some slowdown in 
the growth rate of the broad mea- 
sure of the money supply, that the 
Government’s fiscal polity is rela- 
tively tight, and that prospects in 
the oil market have improved. 

The fell in base rates to lift per 
cent takes them back to the level 
during the second half of last year, 
reversing the 1-point increase an- 
nounced in January when the 
pound was under strong pressure 
on foreign Mrfinngp markets. - 

Borrowing costs in Britain, how- 
ever, still remain weO above those 
of its major competitors and com- 
pare, for example, with levels of 
just over 4 per cent in West 
Germany. 

On the foreign exchange markets 
yesterday, sterling shrugged off the 
base rate cut as spe cu la t ion grew 
that the Organisation of Ifetrrieum 
Exporting Countries might secure 
some agreement on oil production 
quotas. 

The sterling index closed 02 
points higher at 743, while against 
a generally stronger dollar the 
pound gained 025 cents to $1.48. 

On the London Stock Exchange, 
gilt-edged prices soared. 

UK budget reaction. Page i4; 

Lex, Page 28; Money markets. 

Page 33; London stock market. 
Page 36 


President and the Prime Minister 
as the President has ■•»!«? controlled 
the majority in the National Assem- 
bly. 

None the less, Mr Chirac yester- 
day played down reports of dis- 
agreements with Nlr Mitterrand, 
saying there were no real problems 
between them. He added: Things 
are working out normally." 

Both Mr Chirac and Mr Mitte r- 
rand have at this stage a strong in- 
terest in avoiding a crisis and de- 
monstrating that “cohabitation" be- 
tween President and Prime Minis- 
ter of opposing parties can work 
smoothly. 

One difference yet to be resolved, 
however, is Mr Chirac's wish to ac- 
celerate his legislative programme 
through having new laws adopted 
by decree. The advantage of that is 

ICI’s £ 
Eurobond 
breaks new 
ground 

By Alexander NIcoB In London 

STRONG DEMAND for sterling-de- 
nominated bonds, amid the fall in 
British Interest rates, led Imperial 
Chemical Industries yesterday to 
launch a Cl 05m Eurobond issue, 
which challenged the traditional 
preferences of British investing 
institutions. 

It took advantage at the same 
time of institutions' desperation to 
buy long-term sterling bonds as 
bank base rates were cut yesterday, 
and of a change in stamp duty an- 
nounced by Mr Nigel Lawson, the 
Chancellor of the Exchequer, in 
Tuesday's budget speech. 

His imposition of stamp duty on 
domestic bond issues was quickly 
interpreted in the markets as driv- 
ing investors into Eurobonds, which 
as bearer securities are exempt 
from stamp duty. 

Eurobonds are typically issued 
without covenants. But virtually all 
sterling Eurobond issues have been 
for medium-term maturities. UK in- 
stitutions' preference for long-term 
paper wifh.-covenants has limited 
borrowers’ ability to issue long- 
term bonds. 

With its issue led by Morgan 
Grenfell and Lloyds Merchant 
Bank, I CL by introducing a 17-year 
maturity to the Euro-sterling mar- 
ket for the first time, challenged 
UK institutions to buy long-term 
paper without covenants. 

Such covenants place restrictions 
on issuers 1 overall borrowing, stipu- 
late adherence to specified financial 
performance ratios, or limit their 
ability to malm disposals. 

Yesterday’s strength in the ster- 
ling bond markets meant that insti- 
tutions were virtually forced to buy 
the ICX paper without worrying 
whether it was covenanted. Dealers 
said it remained to be seen whether 
British institutions would keep the 
bonds as a long-term investment 

Money markets, Page 33 


London to reform SE council 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


RADICAL constitutional reforms 
are planned by the London Stock 
Exchange in an effort to give large 
financial groups now entering foe 
market more influence in its run- 
ning. The moves are likely to re- 
duce foe exchange’s ruling council 
from foe present 52 members to a 
maximum of 25. 

The exchange, announcing the 
plans yesterday, said the governing 
body should be representative of 
the future range of businesses with- 
in foe exchange. 

The plans were drawn up after 
stock exchange members last June 
defeated a proposal that would have 
led to the transfer of membership 
of foe ewhang p from individuals to 
companies. 

Officials have «**«* then sought 
to devise a scheme to give new out- 
side groups, such as Merrill Lynch 
and Nomura, which are joining the 
exchange, an involvement in the 
running of foe market appropriate 
to their size. 

An internal committee has pro- 
posed that co uncil membership re- 


duced from 52 to a maximum of 25. 
Independent “lay members" drawn, 
from the wider business community 
and who currently have five places 
on the council, would have more 
seats. Not less than one quarter of 
the council and not more than one 
third would be drawn from various 
outside business interests. 

The lay members would repre- 
sent foe public’s interest and the in- 
terests of users of foe exchange. 
The number of exchange securities 
dealers who bold places on the 
council would fell sharply. Assum- 
ing the council has the maximum 
number of seats indicated in the 
new scheme the exchange’s practi- 
tioners could lose 30 places. The ex- 
change intends to ensure an appro- 
priate spread of representation and 
plans that the new council will be in 
place by June 1967. 

The large outride financial 
groups now moving into the ex- 
change, either by acqu i sitio n of 
firms, or by swung individual cor- 
porate membership, will gain more 


influence through participation on a 
range of standing committees. 

Executive and rule-making pow- 
ers would in effect be delegated to 
foe committees by foe council. The 
council would have representation 
on foe committees and practition- 
ers from various firms, including 
newcomers, would be co-opted on to 
foe committees. 

Some of the moves will need 
a m e ndment s to foe exchange’s 
principal constitutional document, 
the deed of settlement, and will 
have to be put to a vote. A 75 per 
cent majority might be required on 
important issues. 

Last night there was some dis- 
content among smaller firms on foe 
e xc h a n ge. “If it is seen as a step 
which disenfranchises the mem- 
bers, the exchange will have trou- : 
ble," said one member. I 

Editorial comment. Page 18; 

Feature, Page 19; Paris bourse 

rule change, Page 21; Business 
law, Page 29 
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that it cuts short lengthy parlia- 
mentary debates that could drag 
out the new majority's programme 
and damage its image. 

The first round of discussions be- 
tween Mr Mitterrand and Mr Chir- 
ac were thus being described yes- 
terday as defining the rules of the 
game in the novel situation of a So- 
cialist President and a right-wing 
Prime Minister. 

Throughout the day Mr Chirac 
saw individually and in groups the 
leaders of the different components 
of the UDF. In dearly difficult 
"borse-trading.’’ his problem was to 
find th»m posts that corresponded 
with their political strength and 
that would bind them to the coali- 
tion. 

Present during most-of those con- 
versations was Mr Edouard Bahad- 


ur, a dose of adviser of Mr Chirac's 
and a former Secretary General at 
the Elysee Palace, who is expected 
to be the new finance minister. 

Mr Philippe Mestre. a dose sup- 
porter of Mr Raymond Barre, the 
former Prime Minister, who has de- 
nounced cohabitation as unwor- 
kable, described this process of con- 
sultation as a "difficult pregnan- 
cy." The RPR and foe UDF have 
said that one of their first priorities 
in the new Assembly will be to 
bring back single-constituency ma- 
jority voting, which would have giv- 
en them a much larger majority in 
the Assembly. Mr Jean-Marie le 
Pen, the leader of the extreme 
right-wing National Front, said last 
night that his movement, with 35 
deputies in foe new Assembly, 
would oppose such a move. 


Singapore set to 
place $1.8bn 
Boeing order 


BY CHRIS SHERWELL IN SINGAPORE 


SINGAPORE International Airlines 
(S1A), the island state's national 
flag carrier, is expected shortly to 
announce a SUbn order for at least 
14 Boeing ?47-400s, the new long- 
range, fuel-efficient jumbo aircraft 

The order will be coupled with 
the disposal of some of foe airline's 
existing fleet but may also carry op- 
tions on further 747s. It will imme- 
diately provoke a no-holds-baned 
competition for orders between en- 
gine suppliers Pratt & Whitney of 
the US, which Is SIA's main suppli- 
er; General Electric, also of the US; 
and Rolls-Royce of foe UK 

T h e airline is also approaching a 
final ripriaip n on foe expansion of 
its fleet of smaller twin-engined air- 
craft, with a choice between Boeing 
757s and Airbus A-310s. Three new 
aircraft are believed to be involved, 
and possible options on more. 

The derision is important, since a 
choice in favour of the 757 would 
yield a better jumbo deaL But there 
may equally be a pre f erence for the 
more popular Airbus, and the Euro- 
pean consor tium js fcfpn to offer its 
own proposed long-haul aircraft, 
the A-340, as part of a larger pack- 
age. 

Teams from the aircraft manu- 
facturers and engine suppliers are 
in Singapore to consolidate their 
positions with the airline, which 
last surprised the world in May 
1983 by {daring a $L4bn order for 
six Boeing 747s, four Boeing 757s 
and six Airbus A-310s. 

The airline's fleet, one of the 
world’s youngest, stands at 29 air- 
craft - nine Boeing 747-2O0S, 10 
747-300s, four 757s and six A-310s. 
The new jumbos would be delivered 
from 1988 onwards and would coin- 
cide with the disposal of the 
747-200S. 


SLA has long been interested in 
the 747-400, and bad hoped to be- 
come “launch operator" until North- 
west Orient Airlines snatched foe 
honour with an order for 10 aircraft 
last October. 

Northwest Orient’s aircraft will 
be powered by Pratt & Whitney's 
new fuel-efficient PW4000 engine, a 
choice that might propel the United 
Technologies subsidiary into an 
even stronger position to bid for the 
SIA engine order. 

But keen competition is expected 
from General Electric, whose 
CF6-80-C2 engine, unlike the 
PW4000, is already in service on 
other aircraft. If Rolls-Royce bids, it 
would offer an upgraded verson of 
the RB 211-524D4D engine. Ironi- 
cally, SIA’s current dependence on 
Pratt & Whitney might actually 
help its two competitors. 

SIA wants the 747-400 in order to 
offer customers daily non-stop 
flight each way between Singapore 
and London all year round. Because 
of headwinds and existing safety 
margins, foe airline ram at present 
offer non-stop flights only one way, 
from London. They have proved 
highly successfiiL 

Other international airlines inter- 
ested in the 747-400 include Cathay 
Pacific, Qantas, British Airways 
and Lufthansa, and here both Rolls- 
Royce and General Electric hope to 
squeeze out Pratt & Whitney for 
engine orders. 

The timing of an annonnnempnt > 
on the smaller aircraft remains un- 
clear. But if SIA goes for more A- 1 
310s, a second engine competition 
could be expected, because Pratt & 
Whitney no longer manufactures 
the engine s powering the airline's 
present aircraft. 


By B ar nard Simon in Toronto 
GULF. CANADA,- the .resources 

group controlled by Toronto-based 
property developer 1 Olympia and 
York, is to bid for control of Hiram 
Walker Resources, the Canadian 
energy and distiller spirits compa- 
ny whose brands include Canadian 
Club Whiskey, Ball an tine's scotch 
and Courvoisier cognac. Gulfs offer 
values Hiram Walker at CS3J2bn 
(S2.3bn). 

A successful bid would catapault 
the Reichmann family, Olympia's 
major shareholders, into a leading 
force in foe Canadian energy indus- 
try and give them an important 
stake in the international drinks 
market 

The Reichmanns have shown an 
interest in diversifying from prop- 
erty into natural resources since 
acquiring control of foe newsprint 
maker Abitibi-Price five years ago. 
Olympia bought control of Gulf 
Canada from foe latter's US parent 
last year and owns 80 per cent of its 
common shares. 

Gulf Canada said yesterday that 
it planned to offer CS32 in cash a 
share for up to 26m of Hiram Walk- 
er's common shares and C$28ft for 
each of 14m outstanding first se- 
ries, class D preference shares. 

Hie bid, valued at CSlJQbn, 
covers 38 per cent of Hiram Walk- 
er's outstanding voting shares. 

If insufficient preference shares 
were tendered to meet Gulf s target, 
the company would raise the maxi- 
mum n umbe r of rawgmnw shares to 
be purchased. Olympia and York, 
which already holds about 11 per 
cent of Hiram Walker's voting 
shares, said that it would not tender 
any of its holdings unitor foe offer. 

Olympia and York has restruc- 
tured Gulf Canada into 8 holding 
company for its natural resource in- 
terests, including Abitibi-Price and 
the ofl and gas exploration and pro- 
duction operations bought from 
Gulf of the US. Olympia has dis- 
posed of Gulf Canada’s do wnstre am 
assets; including refineries anrf ser- 
vice stations. 

E a r li e r this year Gulf Canada an- 
nounced a promising discovery in 
the Beaufort Sea which may be de- 
veloped into foe first commercial 
oilfield off Canada’s northern Arctic 
coast Energy analysts said yester- 
day that one reason for Gulfs inter- 
est in Hiram Walker might be foe 
latter’s 34 per cent holding in In- 
terprovinrial Pipeline, which op- 
erates foe longest crude oil aim 
liquids pipeline system in North 
America. 

Distilled spirits make up only 29 
per cent of Hiram Walker's assets 
of C$6bn but contribute more than 
half its operating profits. 




TO EXPLOIT CALIFORNIA'S 
BUSINESS OPPORTUNITIES, 






Union Bank of California is a 
wholly-owned subsidiary of the 
Standard Chartered Group - and the 
only major bank in California to 
specialise in the corporate sector 

Providing highly-advanced ser- 
vices in areas such as cash manage- 
ment, credit, trade finance and 
corporate finance to one of the most 
dynamic business communities on 
earth. 

And offering you the services of 
a network of offices in California. 

Union Bank’s communications 
systems are fully integrated with 
Standard Chartered’s, so we can put 
you in touch through any of our 
2,000 branches in over 60 countries 
worldwide. 

Contact us for more information. 

It could open up a new world of 
business potential. 
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EUROPEAN NEWS 


Cheysson 
promises 
talks with 


Shultz follows Howe to Athens for discussions with Papandreou | 


BY ANDR1ANA IERODIACONOU IN ATHENS 


Britain on 


Argentina 


By Quentin Paef In Brussels 

THE DISPUTE between Britain 
and Argentina over the Falkland Is- 
lands remains a legal, but not ne- 
cessarily a practical block to closer 
cooperation with the European 
Community, Ur Claude Cheysson, 
the European Commissioner re- 
sponsible tor relations with Latin 
America, said yesterday. 

He ruled out any early prospect 
of a new formal cooperation agree- 
ment between the EEC and Argen- 
tina because of the latter's re- 
striction on trade links with the 


SIR GEOFFREY HOWE, the 
British Foreign Secretary, and 
Ur George Shultz, the US Secre- 
tary of State, will pay official 
visits to Athens within a few 
days of each other for talks ex- 
pected to concentrate on 
Cyprus, the EEC, Nato, East- 
West relations and the contro- 
versial issue of US bases in 
Greece. 

Sir Geoffrey, who will be the 
first British Foreign Secretary 
to visit Greece since 1944, when 
his predecessor Anthony Eden 
flew with Winston Churchill to 
Athens far an attempt to damp 
down the burgeoning Greek 
civil war, will be the first to 
arrive today for a three-day 
visit . 

The Foreign Secretary's talks 


with members of the Greek Gov- 
ernment tomorrow will include 
a meeting with Ur Andreas 
Papandreou, the Prime Minister. 

More drama surrounds the 
visit of Ur Shultz, who is due to 
arrive on Monday for another 
two full days of talks. 

The original idea was that 
the US Secretary of State should 
pin Mr Papandreou down on 
what will happen to the four 
military bases after 1988, when 
the five-year defence and econ- 
omic co-operation agreement 
signed with the Greek Socialist 
Government in 1983 runs out 

Recently, however, the Greek 
Prime Minister warned Washing- 
ton strongly not to press' for a 
“yes" or "no” answer on the 


bases so early, hinting at the 
same time that he would be will- 
ing to begin negotiations to ex- 
tend them a little closer to the 
1988 deadline. 

Whether Mr Shultz will try 
to force a showdown on the 
bases is the question being hotly 
debated in Athens. 

The two foreign secretaries 
can be expected to broach some 
subjects in common during their 
visits. Both are expected to 
stress the importance of con- 
tinued co-operation - against 
terrorism. The British and 
Americans say that, since the 
disastrous summer and autumn 
of 1985, which saw two air hi- 
jackings from Athens and the 
bombing of a Glyfada bea-h 
hotel full of British tourists. 


Greece has opened the door in 
an unprecedented way to 
security co-operation. Follow-up 
measures will be discussed and 
encouraged. 

Both men are also expected 
to dwell on the need to 
normalize Greece's role in 
Western economic and military 
organisations, which has been 
an uneasy one since the Social- 
ists came to power on an anti- 
EEC and Anti-Nato platform in 
1981, 

They are expected to lobby 
for an easing of tension 
between Greece and Turkey in 
the cause of Nato unity, 
through the start of a political 
dialogue between Athens and 
Ankara. Britain and the US are 
particularly anxious to see an 


end to the Greek boycott of 
alliance exercises in the Aegean 
and to revive plans to set up 
a new Nato headquarters in 
northern Greece which have 
been held up by Greek-Turkish 
differences on the sharing of 
operational control. 

This will lead inevitably to 
a discussion of Cyprus. Mr 
Papandreou has linked the start 
of a dialogue with Ankara to 
the termination of Turkey's 11- 
year military occupation of 
north Cyprus. Much ink has 
been spilled in both the Greek 
and Turkish press in specula- 
tion about whether Britain and 
the US might he ready to 
assume the role of honest 
broker and whether Sir 
Geoffrey or Mr Shultz might 


pull a "package deal” on the 
Aegean and Cyprus problems 
from their briefcases. 

However, that seems 
unlikely: British and American 
officials say there is no change 
In their present policy to treat 
the Greek-Turkish quarrel as a 
bilateral one which the two 
Sides must be encouraged to 
settle on their own. 

The official line is that Lon- 
don and Washington both 
support mediation efforts by 
the United Nations Secretary- 
General, Mr Javier Perez de 
Cuellar. These are expected to 
yield the third draft settlement 
plan for the island since 
January, 1985, at the end of 
March. 


UK. But he promised continuing di- 
alogue and frequent meetings on 
commercial, economic and political 
relations. 

Mr Cheysson, the former French 
Foreign Minister, was speaking af- 
ter a day of talks with Mr Dante 
Caputo, the Argentine Foreign Min- 
ister, in Brussels. 

Apart from the Falkland^ dis- 
pute, the two rides remain opposed 
on questions of agricultural trade - 
the issue on which the last cooper- 
ation agreement was broken off by 
Argentina in 29BO, two years before 
the Falkland^ conflict. 

Mr Caputo said that in spite of 
the differences, "they should not 
conceal the fact that we do have 
common interests." 

His visit was of "great import- 
ance,” and he stressed the need to 
^maintain a political dialogue with 
the Community." 

Mr Caputo said the F alkland.^ 
dispute was a bilateral matter 
which had to be settled with the 
British Government He simply re- 
peated the outcome of the United 
Nations' vote in favour of re- 
opening negotiations, in which 
several EEC member states voted 
against the British rejection. 




EEC aims to lift TV barriers Craxi coalition shows strain of 


BY OUR BRUSSELS CORRESPONDENT 


THE EUROPEAN Commission yes- 
terday finalised its plans to open up 
the television market in the EEC 
and break down the national barri- 
ers to cross-frontier broadcasting. 

The is to set mininuim ac- 
ceptable standards for aO the mem- 
ber-states so that television viewers 
vrill he able to receive programmes 
from any other Community 
country. 

It seems certain, however, to ran 
into fierce resistance from many of 
the EEC governments and state 
broadcasting concerns, which axe 
worried at foe loss of national con- 
trol over television standards. 

The plans were presented yester- 
day by Lord Cockfield, foe British 
Commissioner responsible for the 
internal market, as "the minimum 
regulatory system we think will be 
acceptable to all the member- 
states." 

Its aim was to provide a liberal 
system "to encourage the utmost 
freedom” of broadcasting coinciding 
with the spread of cable and 
satellite TV. 


Key provisions in the draft direc- 
tive include: 

• A maximum of 15 percentbroadr 
casting time allocated to advertis- 


• At least 30 per cent of non-news 
programmes made in the EEC, ris- 
ing to 60 per cent; 

• A ban on tobacco advertising and 
strict rules on liquor advertising; 

• Limits on the use of copyright to 
prevent cross-border transmissions, 
but guarantees of adequate pay- 
ment; 

• C ommo n standards for satellite 
transmissions - the so-called MAC- 
packet family iTirihirlnig both C- 
MAC and D2-MAC; 

• finance and encouragement for 
independent European programme 
makers. 

Lord Cockfield rejected any sug- 
gestion that the plans would impose 
stricter standards on individual na- 
tional channels, pointing out, for ex- 
ample, that the minimum level of 
European programmes was over 60 
per cent for all member-states al- 
ready. 


Individual EEC countries would 
be free to maintain higher (or low- 
er) standards on their own chan- 
nels, be said, such as stricter con- 
trols on advertising tmn». 

However, they would not be able 
to refuse transmission of other EEC 
stations, provided they complied 
with the Community standards. 


two and half years in power 


BY JAMES BUXTON IN ROME 


The main battle within the Com- 
mission was over the amount of 
time to allocate to advertising, with 
Lord Cockfield pressing for a high- 
er level of 20 pm 1 cent while Mr Car- 
lo Ripa di Meana, the Italian-Com- 
misrioner responsible for culture, 
wanted it cut to 10 per cent 

The 15 per cent solution was a 
straight compromise. 


Lord Cockfield said tile Commis- 
sion wanted to encourage European 
programme making 

Fiercest resistance to the plan is 
likely to come from Denmark, 
where no advertising is allowed on 
television, and from state broad- . 
casting monopolies. - | 



HI HIGHVELD 


MR BETTING CRAXI, Italy's 
Socialist Prime Minister, yester- 
day began talks with his coali- 
tion partners aimed at deciding 
the future of his government, 
which lias now lasted longer 
than any other In Italy's post- 
war history. 

Although Mr Craxi’s personal 
position is strong, his five-party 
coalition of Christian Demo- 
crats, Socialists, Republicans, 
Social Democrats and Liberals 
is disunited and lacking in 
purpose. This is a direct conse- 
quence of the fact that It has 
been in existence for more than 
two and a half years. 

The Government lias 
achieved many of the easier 
objectives in its programme 
which was drafted with a rela- 
tively short-lived government in 
mind. The longer it has lasted, 
the greater has grown the dis- 
content of those MPs, princi- 
pally the large Christian Demo- 
crat party, who were not given 
ministerial and other posts 
when it was formed in August 
1983. 

This discontent overflowed 
earlier this year when Parlia- 
ment was considering the 
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"Highveld Steel achieves excellent export earnings” 

From the review "by The Chairman, Mr. L. Boyd. l ’ " ' 


suspect 

released 


FINANCIAL RESULTS 


■ The financial results for' 1985 showed a marked 
improvement over 1984, owing mainly to an increase' in 
export earnings. The weakening of the rand and a sustained 
high level of activity in the group’s main overseas markets 
resulted in higher sales of all products. The substantial 
increase in steel exports, particularly semi-finished products, 
necessitated the commissioning of the sewmd iron plant 
from July 1985. Overall, the local steel market was weaker 
during the year and there was decline in the domestic order 
load towards the year end. 

Earnings per share increased to 58.0 cents compared 
with. 3&9 cents in 1984. The attributable profit was 
R40 59SOOO after providing for net financing charges of 
R33 630000, and depreciation of R32298 000. 

Owing to investment and other allowances on capital 
expenditure, no provirion for tax was necessary. The 
group’s deferred tax provision totals RI02LS million, and 
this should ensure that the tax charge in later years does 
not absorb a disproportionate amount of income earned in 
those years. 

As stated in the interim report Highveld acquired the 
entire Issued capital of Rheem South Africa (Proprietary) 
Limited, and arrangements to convert Transalloys 
(Proprietary) Limited to a wholly-owned subsidiary 
company were concluded. 

In view of the results achieved, a final dividend of 
16 cents per share has been declared. The total dividend 
is 24 cents a share compared with 17 cents a share in 1984. 

The group turnover at R662.1 million, and export 
earnings at R372.5 million were both at record levels. 
Profit margins showed an improvement over 1984 but 
continue to be adversely affected by interest charges, strip 
mill development costs, commissioning costs of No. 2 iron 
plant and the competitive markets for steel 


traders In vanadium materials, by an aggressive protection 
-of market share by some producers, and by inconsistent 
inventory policies ion' the- part of the steri producers. It. 
remains Highveld’s view that the producers and consumers 
of vanadium materials are best served by a stable price 
leveL 

Production of vanadium pec* oxide in Finland ceased 
In 1965 and the roasting facility at Arkansas in the -USA 
was permanently closed down to allow its replacement by 
a new solvent extraction process fra: the recovery of 
vanadium penloxide from Venezuelan flexicoke/ Neither 
this new process nor any other capacity from alternative 
sources is expected to make an impact on vanadium 
pentoxide availability in 1986. In this respect, the portion 
of the Chinese production allocated, to exports is unlikely 
to increase significantly while their' efforts to utilise 
vanadium for domestic purposes continue to be a priority. 

Consumption in 1986 will in all probability be similar 
to that of 1985, in line with the general expectation for 
world steel production. Production should, on balance, 
remain unchanged or increase slightly, and capacity 
utilisation, therefore, would increase as a result of the 
plant closures mentioned above. Prices at Wfakih ferro- 
vanadium and vanadium pentoxide are reported to be 
offered in the major markets are now increasing from the 
lower level ' reported at the end of 1985. which Should 
reassure the converters and primary suppliers that the 
industry can expect returns in 1986 which will relate more 
sensibly to the cost structure Against this background, 
the indications are that consumers can expect a greater 
degree of stability in prices, with adequate availability. 


By David Brown in Stockholm 


Free World Primary Vanadium Pentoxide Capacity, 
Production and Consumption Balance 

Million lb vanadium pentoxide equivalent 


STEEL 


World steel production In 1985 was slightly higher than 
in the high growth year of 1984. Production in the United 
States fell by 4 per cent, although best estimates would 
indicate that the consumption level remained tbe same, 
the difference being made up from an Increased level of 
imports. The key Issue in the world steel industry in 1985 
was once again the level of Imports into the United States. 
The commitment of the South African Department of 
Commerce to the terms of the bilateral agreement with the 
United States Department of Commerce restricted South 
African steel exports to the United States to a significantly 
reduced proportion of apparent consumption compared with 
the previous year. Notwithstanding the efforts made by 
tbe United States Department of Commerce to establish 
similar bilateral agreements with other exporting countries, 
steel imports still rose to an all-time high In the middle 
of the year. By the year end, most bilateral agreements 
had been finalised, and 1986 should see a more stable US 
steel industry. 

Steel consumption throughout the egntT aiiy ^ iami gri 
economies of Eastern Europe has also shown only marginal 
growth in 1985, whilst the growth In the People’s Republic 
of China has been modest and reportedly inhibited by 
weaknesses in the Infrastructure. In summary, the best 
ratimate of global apparent steel consumption for 1985 is 
718 compared with 713 million metric tons in 1984 and 
the International Iron and Steel Institute forecasts that 
world consumption for 19S6 will be at a similar leveL 

The biggest impact on Highveid’s steel export 
performance was the decline in value of the rand In 
recogni si ng that the economic forces determining the value 
of the rand were not temporary in nature, the decision 
was taken to com m i ss i o n the second iron plant and to 
develop the group's participation in the world trade in 
semi-finished steel products. 

Economic conditions in South Africa in 1985 were as 
difficult as in 1984 and preclude the possibility of any 
improvement in Higbveld's domestic sales performance. 
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North America 
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Total 
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Total 
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1985 

production 
estimate 
50 
l 17 
re 7 
2 
76 
10 
86 


1985 
capacity 
estimate 
55 
' 40 

7 
2 
104 

not known 


1986 

production 

estimate 

60 


TBE SWEDISH police have 
released the man charged 
earlier this week in connec- 
tion with the assassination of 
Prime Minister Olol Palme. . 

Mr Hans Holmer, Stock- 
holm’s police commissioner, 
said that an essential piece 
of evidence had proved to be 
groundless. 

He also revealed that 
another suspect, an acquain- 
tance of the man now freed, 
would also be released. He 
has been detained since 
Monday for illegal possession 
of weapons. 

- The 32-yearold Swedish 
man, who maintained bis 
complete innocence, .was to 
have appeared in court today 
on further charges, and 
elaborate measures were 
planned to ensure his security 
after his Identity became 
widely known. 

. .His name and photograph, 
were published in the Swedish 
newspaper, Arbetet, breaking 
a domestic code of press 
ethics, following a similar 
move by foreign news 
organisations. 

The news of the man’s 
arrest last week came as a 
surprise -following earlier 
open speculation by the 
police commissioner that the 
murderer -was ** probably a 
professional assassin " backed 
by accomplices. 

The police appear now to be 
without any strong suspects 
in the case. Mr Palme was 
murdered as he walked home 
with his wife from a 
Stockholm cinema on Feb- 
ruary 28. 


INFLATION 


Apart from the political situation, the inflation rate 
remains the biggest problem facing South African industry. 
The statement by the Government early in 1985 that a 
concerted effort would be made to bring tbe South African 
inflation rate under control gave some . cause for hope. 
However, this did not eventuate, and in fact tbe Inflation 
rate readied a new record level of 18-5 per cent at the end 
of December 1985. The disparity between the South African 
inflation rate and that of its major trading partners is of 
greate concern and, if allowed to . continue, will soon 


Luxembourg 

defends 


its satellite 


negate the temporary export advantages arising from the 
weak rand, and will result in South African products being 
uncompetitive overseas. 


OUTLOOK 


VANADIUM 


After an uncertain start in January 1985, the expected 
steady strengthening of the vanadium market was evident 
through the first two quarters of the year. However, the 
market In the third quarter evidenced the weakness usually 
associated with the northern hemisphere summer holiday 
shutdowns and prices softened. The group's sales were 
therefore cut bade in the third quarter and some improve- 
ment in volume terms was seen in the fourth quarter. This 
improvement was not as great as expected, and prices for 
ferro vanadium and vanadium raw materials remained 
under pressure throughout the second half of the year. 

This pressure In prices was related to the potential 
for an oversupply situation, but it was equally clear that 
the problem was exacerbated by manipulative deals of 


.. The future Is uncertain, and so much depends on how 
far South Africa progresses on the road to reform, both 
politically and economically. Real progress was made in 
3985, but m any of the major reform issues were debated 
without resolution. The State President's speech at the 
opening of the current session of Parliament was positive, 
but it Is vital shat action follows. the words daring 2985 in 
order to ensure a prosperous future for all South Africans. 

It Is therefore particularly difficult to make specific 
predictions, but some recovery in the domestic economy Is 
expected in 1986 and, on balance, the overseas steel markets 
are likely to he at a similar leyd to 1985. With the 
closure of vanadium operations mentioned earlier, the 
market for the corporation's vanadium products is likely 
to be maintained. The international supply/demand 
situation with regard to ferro-alloys will result in further 
pressure on prices, bat it is expected that participation to 
this market wijl not be reduced in the current year. 
Provided the overseas market for billets is maintained, and 
as long as any upturn in the rand is matched by increases 
In dollar prices, it is expected that the iron and steel plants 
will continue to operate ax near capacity during 1986. 
Consequently, earnings in 1986 are expected at least to 
equal those in 1985. 


By David Marsh In Paris 
THE LUXEMBOURG Govern- 
ment has made a riposte in a 
widening battle with neighbour- 
ing countries over satellite tele- 
vision broadcasting in Europe. 

In an attempt to gain interna- 
tional acceptance (or its own sat- 
ellite television plans, Mr 
Jacques Santer, the Luxembourg 
Prime Minister, has told the Eu- 
ropean Satellite Telecommuni- 
cations Organisation (Eutdsat) 
that worries about excessive 
co mm ercial rivalry from compet- 


ing systems were groundless. 

JMr Santer, in a letter seat last 
mouth to the 26-nation body 
owned by Eoropean posts and te- 
lecommunications administra- 
tions (FTTs), says that the Grand 
Duchy's satellite - planned to be 
launched next spring ■ could 
even benefit Euteisai by increas- 
ing general demand for TV 


The annual general meeting will be held at 44 Mom Street, Johannesburg, on 9th Wag. 1966. 


Eutd sa t, of which Luxem- 
bourg is a member, launched a 
campaign against the Gram! 
Dude’s satellite broadcasting 
plans more than two years ago. 


Finance Bill. Christian Demo- 
crat MPs again and again used 
the secret ballot procedure to 
ally themselves with the Com- 
munist and neo- Fascist opposi- 
tion and bring the Govern- 
ment's defeat 

The questions of drafting a 
new programme and reshuffling 
the cabinet to bring in new 
faces is inextricably interlinked 
with the question of how long 
Mr Craxi remains Prime 
Minister. 

Mr Ciriaco De Mita, the 
Christian Democrat leader, is 
said to have agreed with Mr 
Craxi when he took office that 
the Socialist leader would 
remain Prime Minister until 
about half way. through the 
present parliament. That point 
has now been reached. The 
last date for the next general 
election is June 1988. 

Mr Craxi, however, is deter- 
mined to stay at Palazzo Chigi, 
the Prime Minister's residence, 
and Mr De Mita appears to 
be in little hurry to evict him. 
For one thing he would have 
no good public reason to do so: 
Mr Craxi’s prestige is high and . 
the fall in the oil price and 
the dollar have greatly 


Bonn and US sign 
basic accord on 


SDI participation 


WEST GERMANY and the US 
have reached basic agreement 
on a pact governing West Ger- 
man participation in President 
Ronald Reagan's Strategic 
Defence Initiative (SDI) pro- 
gramme and hope to seal an 
accord next week, Reuter re- 
ports from Grafenworhr. 

Chancellor Helmut Kohl told 
a joint news conference after 
talks with Mr Caspar Wein- 
berger, the US Defence Secre- 
tary. that “ basic problems have 
been cleared away ” with regard 
to Bonn’s role in the so-called 
Star Wars project. Mr Martin 
Bangemann, the Economics 
Minister, is to go to Washington 
next week to conclude talks. 

Mr Weinberger said: “We 
have basic agreement on SDI 
and I'm looking forward to hav- 
ing an agreement completed 
and signed in very short time." 
Mr Kohl said negotiators would 
drawt two parallel agreements 
in the next few days, both to be 
signed later by Mr Bangemann. 

The agreements are expected 
to cover Bonn's backing for 
West German companies taking 
part in SDI research and tbe 
Framework regulation use of 
technology developed under SDI 
contracts. 

Mr Kohl and Mr Weinberger 
spoke to reporters at tbe US 
military base, at Grafenwoehr In 


Bavaria, where they earlier 
watched Joint Gerrrtan-US mili- 
tary exercises. 

Washington has been seeking 
a strong government accord 
underlining . Bonn's endorse- 
ment for the SDI plan to re- 
search the feasibility of an anti- 
missile defence system. 

But influential liberals in Mr 
Kohl’s centre-right coalition 
have held out for a iow-proflie. 
commercial pact putting SDI 
contracts in the overall context 
of improved high-technology co- 
operation. 

Washington would have pre- 
ferred the agreements to be 
signed by Mr Weinberger’s West 
German counterpart, Mr 
Manfred Woerner, but Bonn 
apparently refused. 

Mr Bangemann has led nego- 


tiations on West Germany’s SDI 
role since the cabinet decided 
14 weeks ago to seek a role in 
the controversial $26bn research 
project. 

Unlike the secret SDI pact Mr 
Weinberger signed with the 
British Defence Ministry, Bonn 
is expected to insist that its 
agreement be public. 

The Kohl-Weinberger talks 
were seen as a bid to accelerate 
the negotiations so an agree- 
ment could be signed by the 
end of this month, as predicted 
by the Bonn Government. 


UK to outline nuclear 


arms plan at Nato talks 


BY BRIDGET BLOOM, DEFENCE 

IN WURZBURG, BAVARIA 

BRITAIN’S PLANS to modernise 
its nuclear deterrent, with the intro- 
duction of Trident submarines ««d 
new battlefield weapons, will be dis- 
cussed for the first time in nearly 
six years by Nato's Defence Minis- 
ters when they meet here today and 
tomorrow. 

British officials jurist that the full 
Nato briefing on the UK's deter- 
rent, the first since 1980 when Brit- 
ain opted to replace the present Po- 
laris nuclear missile system with 
the £9.8bn (S14.4bn) Trident, will 
■contain no surprises. 

Defence Ministers are meeting as 
Nato's Nuclear Planning Group 
(NPG) in a regular bi-annual ses- 
sion. Mr George Younger, attending 
his first Nato meeting as UK De- 
fence Secretary, is said to have felt 
it appropriate that his colleagues 
should be brought 19 to date on 
Britain's nuclear plans. 

However, the tuning is seen as 
significant in two respects. Mr 
Younger will be able to explain to 
the meeting why the UK intends to 
continue modernising its nuclear 
forces and sees no role for them in 
the current US-Soviet arms control 
negotiations, at least until major 
cuts have been made in super-pow- 
er arsenals. 

The briefing will also enable the 
UK to explain its role in the moder- 


CORRESPONDENT, 


nisation of Nato's Bhort-range or 
battlefield nuclear weapons, which 
has been the subject of some wran- 
gling within Nato over the past few 
years. 


Detailed plans to reduce these 
weapons by about 1400 warheads 
by 1988 and to modernise the re- 
maining 4600 bombs, shells and 
missiles in the lflflOs have been pro- 
duced by Gen Bernard Rogers, the 
Supreme Nato Commander in Eu- 
rope, and has caused some dissec- 
tion on both political and cost I 

grounds wi thin the aTliar^ 


Britain is apparently little affect- 
ed by the first phase of reductions. 
But plans to modernise the UK's 
own battlefield weapons, inrlnding 
the possibility of its "free fair 
bombs being replaced fay missiles, 
would be involved in a second- 
stage, more costly update. 

The NPG is the most secretive of 
Nato's bodies with even its agenda 
remaining unpublished on security 
grounds. 

As the alliance's "»»» forum for 
discussion of nuclear matters min- 
isters are expected not only to re- 
view the latest state of super-power 
arms control negotiations but also 
to hear from the US on the progress 
of its Strategic Defence Initiative 
research programme. 


US flight 


regulations 


improved Italy's economic 
prospects for this year. 

For Mr De Mita there would 
also be the tricky question of 
finding a role for Mr Craxi if 
he were no longer Prime 
Minister. The Christian Demo- 
crat leader is aware, too, that 
his party has actually benefited 
in electoral terms while Mr 
Craxi has been Prime Minister, 

However, strong as the case 
might be for leaving things as 
they are, Mr De Mita must face 
in May the Christian Democrat 
Party congress, which he is 
relying on to give him a new 
mandate as party leader. He 
would probably prefer to grant 
Mr Craxi only a provisional 
extension of his lease on Palazzo 
Chigi, with strict guarantees of 
a hand-over to a Christian 
Democrat well before the end 
of the present parliament Mr 
Craxi, on the other hand, insists 
that there is no reason for him 
not to serve a full term. 

If agreement can be reached 
over the next few days, the 
coalition partners will also have 
to decide how to stage a 
reshuffle of the Cabinet and 
what to put in the new 
government programme. 


Poland cuts 
back on 
book imports 


By Christopher BoNnsW 
in Warsaw 


POLAND’S hard currency pay- 
ments problems have affected im- 
ports of Western journals and 
books, purchases of which are ex- 
pected to fall this year to the dis- 
may of- among others - academics 
concerned at the growing scientific 

gap between Poland' and the West 


Delays with securing cash alloca- 
tions from the Polish Government 
this year have meant that only now 
are orders going out and payments 
outstanding from last year hwng 
made. 


In the meantime. Western news- 
papers have disappeared -from pub- 
lic reading rooms in major cities 
and universities. Companies and 
journalists have had to go without 
their already much-diminished sub- 
scriptions. 


Last year Poland spent $13m on 
8,332 titles compared with 1980 
when S0.7m was spent on 10,000 ti- 
tles - and 1974 when a record 12,416 
titles were imported. 
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By Walter Effis in London 

BRITAIN yesterday threatened a 
squeeze on American airlines op- 
erating into the UK unless tbe US 
authorities acted to end alleged 
discrimina tion against foreign 
competitors operating the lucrative 
North Atlantic routes. 

Tbe threat cranes against the 
backgro und of Anglo- American 
talks on aviation issues, due to be 
resumed this week in New York. 

Mr Michael Spicer, the Aviation 
Minister, told the American Cham- 
ber of Commerce in London that it 
was “deplorable" that actions and 
attitudes in the US had forced the 
UK Government last week to post- 
pone its promised privatisation of 
British Airways. 

In the course of an unusually 
hard-hitting speech on the eve of 
important negotiations, he said US 
airlines were increasingly monopo- 
lising traffic operating in and out of 
their “home" airports and thereby 
denying European airlines free 
access to the American domestic 
market - the biggest of its kind in 
tbe world. 

He also repeated the Govern- 
ment's claim that application of 
American anti-trust legislation to 
foreign airlines represented an un- 
reasonable threat to their opera- 
tions. 

Four years after the collapse of 
Laker Airways, with all its atten- 
dant litigation, the possibility of fu- 
ture court actions made it extreme- 
ly difficult to write a prospectus for 
British Airways that could be mar- 
ketable in the UK 

“One of the fundamental rules of 
international aviation is that 
competition most be fair and 
equal,” Mr Spicer told his audience 
- made up mainly of American and 
British businessmen. “On the At- 
lantic [route] it is not" 

On anti-tnist Mr Spicer said it 
was unacceptable to Britain that 
the US should permit the unilateral 
application of its anti-trust law and 
its courts - including the claimed 
jurisdiction over persons and docu- 
ments in the UK - to judge the le- 
gitimacy of fares by different criter- 
ia, and potentially to award big tre- 
ble damages against the airlines 
that charged them. 

Faced with these difficulties, the 
Government was doing what it 
could to rectify the “competitive im- 
balance.” 

"But we are not making much 
progress. The only practical means 
we have . to protect our airlines, 
which are perfectly competitive in 
terms of price, performance and 
profit, from befog progressively 
forced off UK-U5 routes, is to exer- 
cise some restraint on the capacity 
of US airlines.” 

The minister warned of ’Very 
serious damage to our airlines" 
unless some sort of relationship 
could be established'h&ween de- 
mand and seats offered. 

The Anglo-American air market 
is regulated by a bilateral air ser- 
vice agreement known as Bermuda 
Two, dating from 1977. 

The capacity control annex of the 
agreement expires in July and, ac- 
cording to the nunister, the continu- 
ation of an agreed mechanism for 
preventing excessive capacity on 
the Atlantic routes is essential. 
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J apanese electricity 
Industry to lift 
spending by 14% 
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BY jUMSK MARTIN IN TOKYO 

JAPAN'S nine electric power 
companies announced yesterday 

tear they plumed to increase 

capital spending by a bout 14 per 
cent in the fiscal' year starting 
next month; - j 

The increase In spending — 
from an estimated Y3.040bn 
(ill.Sbu) to about Y3,480bn— - 
would, according tothe industry 
association, help, spur domestic 
demand and thus contribute to 
the government’s pending refla- 
tions iy plans. 

Yesterday's - announcement, 
however, is not as simple as it 
appears. A fierce tug of war is 
developing inside government 
and industry over bow best to 
deploy the clear benefits the 
nation is enjoying from cheaper 
oil; brought about both by 
lower Organisation of Pet- 
roleum -Exporting Countries 
prices and a strong yen. 

The Ministry oE International 
Trade and Industry (Miti) has 
estimated that the utility com- 
panies could reap as much as 
YKOOQbn In windfall profits 
over the current and next fiscal 
years, with almost ail the gain 
accrued, in fiscal 1988-87. 

Two leading claims have 
already been advanced on this 
windfall. The first, associated 
with the Foreign Ministry, is 
that it should be used to bolster 
Japan's foreign aid programme. 

The second, and probably 




The US dollar rebounded 
against the yen In Tokyo 
yesterday largely on the 
strength of the market’s con- 
viction that tbe Bank of 
Japan had intervened in New 
York on Tuesday to prop up 
the US currency, Jorek 
Martin unites. Mr Satoshl 
Snmita, governor of the 
central bank, flatly refused 
to confirm or deny that inter- 
vention had taken place, but 
the tenor of his remarks at 
a press conference was such 
as to persuade dealers that it 
hatL The dollar closed at 
Y176.80, up 1J0 on the day, 
on heavy spot volume of over 
SSbn. Mr Sumita suggested 
that the US monetary autho- 
rities agreed with the Bank 
of Japan’s assessment that 
the dollar had fallen too far 
and too fast against the yen. 


most influential, comes from 
industry and its allies in 
government. Yesterday, the 
Keidanren, the employers’ 
federation, issued a paper call- 
ing on the utility companies to 
aid both industrial and indivi- 
dual consumers by cutting rates 
sharply. Ur Michio Wa tana be, | 
the Uini5ter of International 
Trade and Industry, had earlier 
called for lower rates. I 


Curfew 
imposed in 
Sabah city 

By Wong Sutoflg m Kuala Lumpur 

A DUSK TO DAWN curfew bas 
been imposed in Kota Kinabalu, 
capital of the East Malaysian 
state of Sabah, following riots 
by Moslims yesterday in which 
two people were killed and an- 
other dozen injured. 

Police opened fire at the 2,000 
noters. who had attacked them 
with stones and other weapons 
and had set fire to buddings 
and cars. 

The rioters bad marched from 
the state mosque, which they 
had occupied for the previous 
few days, to the city centre, 
chanting religious slogans, and 
protesting against the continued 
rule by the Christian-dominated 
Government, which they say is 
illegally constituted and anti- 
Islamic. : 

A 40-year-old Filipino was 
shot dead, and a 14-year-old 
Chinese schoolboy was killed by 
a car. 

The rioting was the worst 
incident of violence since 
Mtalem opposition groups 
mounted a campaign to dis- 
lodge the state government last 
week. Since the campaign 
began five people have died. 

Mr Haji Maulana, the Sabah 
police chief, said 30 shops and 
an equal number of cars were 
gutted in fires yesterday. 

The Moslem agitation is 
aimed at preventing state elec- 
tions and provoking the 
federal government in Kuala 
Lumpur in to imposing emer- 
gency rule. 


OVERSEAS NEWS 


UAE plans scheme for banks 9 bad debts 


BY KATHY EVANS IN DUBAI 

THE United Arab Emirates 
Government is considering the 
establishment of a financial 
entity to tako over the country's 
non-performing bank loans, 
according to a leading Abu 
Dhabi banker. 

Sultan Nasser al Sweldi, 

managing director of the Abu 
Dhabi Commercial Bank, said 
the- private sector was lobbying 
for the scheme, whereby the 
Government would buy banks’ 
bad debts and reschedule them 
over a long period at soft rates 
of interest. 

Private sector indebtedness 


is a growing political problem 
for the UAE leaders who. as 
ruling sheikhs, have a tradition 
of generosity towards their 
people. However, the sums 
involved in bank indebtedness 
would considerably stretch the 
financial resources of some of 
the emirate governments, given 
the oil price fall and the history 
of budget deficits. 

The idea is believed to have 
emerged from the committee of 
senior sheikhs established 
recently by the Supreme Coun- 
cil of Rulers to study ways to 
consolidate the economy. It is 


not clear whether only the local 
banks would benefit from the 
scheme, or whether the foreign 
banks represented in the coun- 
try would also be able to join. 

The idea of a financial 
“dustbin” is not new, and fs 
being considered by a number 
of Gulf countries as a way to 
lessen the impact of bad debts 
on the banks and local mer- 
chants. 

So far none have been 
created, largely because of the 
amount of government money 
required. 

in the UAE, non-performing 


loans are generally estimated to 
be between $2.7bn (£l.Sbn) and 
S3^bn, or a quarter of the 
$11.9bn bank credit in the 
country. Some bankers say as 
much as 40 per cent of credit 
is non-performing. 

The Abu Dhabi Commercial 
Bank is likely to be one of the 
main beneficiaries of such a 
scheme, local bankers believe. 
The bank was formed last year 
following the merger of three 
banks, two of which were said 
to be ailing. 


Economic crisis ‘may draw 
Syria into war with Israel’ 


Western consortium strikes 
oil in Egyptian waters 


BY ANDREW WHITLEY IN TEL AVIV 


SYRIA IS on the brink of an 
economic crisis which may draw 
it into a war with Israel, Mr 
Yitzhak Rabin, the Israeli 
Defence Minister, warned 
yesterday. But Syria's leaders 
were deluding themselves if 
they thought they could defeat 
the Israeli army. 

Mr Rabin told the Knesset 
that Syrian foreign exchange 
reserves were down to the 
equivalent of 20 days' imports, 
and that power cuts in major 
cities were occurring almost 
daily. 

Two bellicose speeches by 
Syrian President Hafez a l- 
Assad earlier this month, in 
which he said the Israeli- 
occupied Golan Heights would 


one day be at the centre of an 
enlarged Syria, are being taken 
seriously by Israeli politicians 
and military analysts. 

Senior officials soke privately 
on Tuesday about the worrying 
implications of the massive 
Syrian military build-up of the 
past few years. “ It's not a ques- 
tion of If, but when, the Syrians 
attack,” one well-placed official 
said. 

But in recent days govern- 
ment ministers have gone out 
of their way to calm public 
fears sparked by Syrian claims 
that it is approaching its long 
sought goal of military parity 
with Israel — and is thus in a 
position to launch a war on its 
own. 


BY TONY WALKER IN CAIRO 

A CONSORTIUM of Western oil 
companies, including Total of 
France and British Petroleum, 
has made a promising discovery 
in Egyptian waters adjacent to 
Israel. 

An exploration well completed 
last month off North Sinai 
yielded flows of between 5,000 
and 10,000 barrels a day. 

Other partners in the consor- 
tium are Agip of Italy and Elf 
Aquitaine of France. Drilling 
took place in about 140 metres 
of water. There are plans for 
further exploration. 

The North Sinai waters are 
relatively new territory for oil 
explorers. If the Total-led con- 
sortium has found a commercial 
prospect, ir is likely to encour- 
agefurt her efforts in the area. 


BP drilled a well in an adjacent 
block about the same time as 
the Total discovery, but it was 
dry. 

Xn another development, 
Egypt has announced it is 
scaling down its planned 
nuclear programme from eight 
reactors to four by the year 
2005. 

The fate of a proposed 
nuclear power station on the 
Mediterranean coast near 
Alexandria is in the balance. 
Egypt has extended the validity . 
of the bids from February to ! 
mid-year, ostensibly to give the 
contenders an opportunity to 
improve their offers. But there 
are indications in Cairo that 
the project may be shelved. 


Australia to act on US air deal /?*! Bombay poor find harsh reality 
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AUSTRALIA is to ask the US to 
renegotiate the 43-year-old air ser- 
vices agreement between the two 
countries following United Airlines' 
takeover of Pan Am's Pacific 
routes. 

Qantas, the Australian national 
carrier, has long felt that it is disad- 
vantaged against US carriers. 

Mr Peter Morris, the Australian 
transport minister, said the arrival 
erf United on Pacific routes last 
month has made it “timely" to look 
at correcting the imhaiwnwag that 
have developed in arrangements 
with the US. 

United him already fired its first 
salvo by more than watching dis- 
count fares offered- by Qantas for 
children under 16 travelling to the 
US. . . 

Mr Morris st^dffye US hpd mijch 


more generous rights to fly via Aus- 
tralia to other countries compared 
with Australia's rights to offer 
routes via tbe US. 

The air services agreement was 
negotiated just after the Second 
World War. The US has unrestrict- 
ed landing rights in Australia, 
which are not reciprocated for Qan- 
tas in the US. 

The Pacific route accounts for 30 
per cent of Qantas business. 

As part of its fleet modernisation 
programme, Qantas has bought a 
new Boeing 747 jet for S115m. 

The latest extended upper deck 
Jumbo, the fifth of its type in tee 
Qantas fleet, will be used on the 
“kangaroo run* between Australia 
and the UK, freeing mialtor 7475 
for use on tee rapidly-expanding 
Pacific route. 


Although Qantas has experienced 
network-wide traffic growth during 
the past year, the most rapid expan- 
sion has been on services to Japan 
and the US. 

From April 1, Qantas will intro- ! 
duce three new weekly services be - 1 
tween Australia and Tokyo, in- 
creasing tbe number of seats avail- 
able on the route by 25 per cent 

If a new air services treaty is 
reached with the US, Qantas will al- 
so be looking to increase services to 
North America. 

• The French champagne house 
Piper-Heidsieck is considering a 
joint venture arrangement with tee 
privately-owned South Australian 
wine company, Thomas Hardy and 
Sons to produce a new methode 
champenoise-style . wine - in 

Australia, 


water rationing 

PEKING will have to impose water 
rationing and close factories if it 
cannot find new sources of supply 
by 1988. the China Daily said yes- 
terday, Reuter reports from Peking. , 
The newspaper said waste and 
overuse of Peking's water since 
1949 had lowered its underground 
water table by 20 meters and dried 
up half its wells. 

It said Peking is one of 180 Chi- 
nese cities with water problems 
Two large reservoirs in tbe north 
of the capita] were only 25 per cent 
full because of drought in Hebei 
and Shanxi provinces. 

The paper urged industry to im- 
prove drastically its recycling of 
waste water. To make a tonne of 
steel, Chinese factories use more 
than twice as much water as West- 
ern plants. --Reuter 


IN THE minds of millions of poor 
peasants tbe streets of Bombay - 
India's business and movie capital - 
are paved with gold. Renter reports 
from Bombay. 

But the reality which greets tee 
500 families a week who flock to 
this Arabian Sea port is that tbe 
pavements are covered with thou- 
sands of job-hunters like them- 
selves. 

Farmers, labourers, hawkers and 
drifters pour into Bombay every 
day undeterred by tee prospect of 
eviction by city authorities and ex- 
ploitation by underworld gangs. 

Overnight, flimsy shelters erf plas- 
tic and wx-lting draped over poles 
spring up on sidewalks and any 
open land. 

Shanties stand alongside foreign 
ba^ks and five-star hotels. Entire 


families set up home in concrete 
water pipes that are waiting to be 
laid along the main airport road. 

Bombay has wealth, it has Holly- 
wood glitter but it does not have 
land - at least in the right places. 

Rents for commercial mid resi- 
dential property on the peninsula 
which forms the port are as high as 
those in New York or Tokyo, ac- 
cording to real estate agents. 

Property prices have rocketed 
during the 1980s as India's economy 
opened up to outside trade. 

Newly arrived foreign banks and 
companies seeking accomodation 
for staff have given a further twist 
to the price spiraL 

Some owners even prefer to leave 
their properties empty and avoid 
problems with tenants, believing 
they will make a fortune anyway 


when they sell, the agents said. 

Whole apartment blocks stand va- 
cant as city bulldozers flatten huts 
and police hold back angry squat- 
ters under a scheme to evict an esti- 
mated 200.000 pavement dwellers. 

The city's right-wing council, 
elected last year, vowed to end the 
migration which has swollen tee 
population to nearly 9m, making 
Bombay India's second largest city 
after Calcutta. 

The squatters’ fate was sealed 
last July in a landmark ruling by 
the Supreme Court which upheld 
the municipality's right to raze the 
slums and shift migrants outside 
the city. 

The squatters are placed on land 
up to 40km (25 miles) outside the 
city. Inevitably, many drift back. 


Philippines 
cabinet split 
on form of 
government 

By Samuel Senoren In Manila 

PHILIPPINES President 
Corazon Aquino Is facing a 
major dilemma over what 
form of Government to adopt 
In running her debt-ridden 
nation. 

A meeting of cabinet mem- 
bers yesterday to discuss the 
governmental structure was 
hopelessly divided on the 
issue. 

However, they agreed to 
cut petroleum prices by the 
equivalent of abont 2.5 US 
cents per litre to give indus- 
tries a breathing spell. This 
will mean a loss of 8140m 
(£96 in indirect taxes 
which Mrs Aquino hopes to 
recover in direct taxes from 
revitalised businesses. 
Hardliners in the cabinet, 
led by Mr Jaime Ongpin, 
Finance Minister, wanted Mrs 
Aquino to declare a revolu- 
tionary government so that 
she would not be bound by 
existing constitutional and 
legal limitations which could 
hinder efforts to rebuild the 
economy and improve public 
service. 

But politicians who are 
members of parliament fav- 
oured a structure that would 
make the government consti- 
tutional and recognise parlia- 
ment. 

As a trade-off, parliament* 
whose members agreed to sup- 
port Mrs Aquino, would nulli- 
fy its previous proclamation 
declaring deposed president 
Mr Ferdinand Marcos as the 
winner of the February pre- 
sidential poll and declare her 
the victor instead. 

Mrs Aquino, palace officials 
said, is iodised to convene 
parliament and call a con- 
vention later to rewrite the 
constitution. 

Mr Teodoro Locsin. the 
information minister, said in 
a statement that Mrs Aquino 
would announce a decision 
next week. 

Some politicians argued 
that a declaration of a revolu- 
tionary government - would 
give Mr Marcos an exeose to 
set up a de jure govenuneut- 
in-exile- 

Mr Marcos, who fled with 
his family to the US last 
month, has remained secluded 
at the Hlekham Mr base in 
Hawaii but has been in touch 
with former officials of ids 
government in Manila. 
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Marcos documents 
‘show contributions 
to US presidents’ 


BY REGINALD DALE, US EDITOR , IN WASHINGTON 

XDCUMENTS brought to the US by bard for me to believe that Presi- 
he fleeing former President Ferdi- dent Reagan or President Carter 
land Marcos of the Philippines ap- would knowingly accept a coutribu- 
lear to contain a plan to make con- tkm that clearly would have been in 
ritnrHnm tn the 19R0 election cam- violation of federal law* he said. 


NYC sells 
investments 
linked to 
S Africa 


DOCUMENTS brought to the TJS by 
the fleeing former President Ferdi- 
nand Marcos of the Philippines ap- 
pear to contain a plan to make con- 
tributions to the 1980 election cam- 
paigns of both President Ronald 
Reagan and former President Jim- 
my Carter, according to Congres- 
sional sources and Philippines offi- 
cials. 

Congressional leaders, however, 
were yesterday doubtful whether 
the plan had actually been carried 
out, and the White House denied 
that Mr Reagan had received any 
campaign contribution from Mr 
Marcos. Such payments would be 
illegal under US law, which prohib- 
its foreigners from contributing to 
an American election campaign. 

The 2,300-odd pages of docu- 
ments, handed over in Washington 
to the new Philippines Government 
on Tuesday, included a single one- 
page balance sheet showing S 50,000 
earmarked for the campaigns of 
both Mr Reagan and Mr Carter, 
and smaller sums for other politi- 
cians, including liberal Democratic 
Senator Alan Cranston of Califor- 
nia, one of Mr Marcos's most out- 
spoken opponents. 

Democratic representative Mr 
Stephen Solarz of New York, the 
chairman of a house subcommittee 
investigating Mr Marcos’s financial 
affairs, said that he was ‘Very 
sceptical” whether the payments 
had actually been made. “It's very 


A White House spokesman said: 
“We presume it’s not true, given the 
screening mechanism of our cam- 
paign and screening by the Federal 
Election Commission. Such a decep- 
tion would have been detected.'' US 
law also prohibits individuals from 
giving more than $1,000 to a presi- 
dential election campaign, and even 
that is only permissible daring the 
primaries. 

The documents also listed kick- 
backs. or "commissions," paid to top 
Philippines officials by Japanese 
and American companies, including 
S8m by Westinghouse in the award 
of a nuclear power plant contract, 
according to Mr Sovito Salonga, the 
head of the Philippines Govern- 
ment commission investigating Mr 
Marcos’s hidden wealth. Westing- 
house has consistently denied any 
wrongdoing in the affair. 

Mr Salonga, who received the 
documents from the State Depart- 
ment on Tuesday, declined to draw 
conclusions about possible election 
contributions. Tie trouble with 
that document is that there is no 
signature or initial on it," he said. 

Tie list of contributions has been 
referred to the US Justice Depart- 
ment for further investigation. 


US warships exercise 
near Libya ‘death line’ 


US WARSHIPS led by aircraft car- 
riers began exercises yesterday in 
the Mediterranean off the north 
coast of Libya near the disputed 
waters of the Gulf of Sirte, Reuter 
reports from Wadungtoa. 

Mr George Shultz, Secretary of 
State, and the Defence Department 
refused to say whether any ships or 
aircraft from the Sixth Fleet task 
force would cross a Tine of death" 
drawn over the mouth of the Gulf 
by Muaznmer Gadaffi, Libya's 
leader. 

However, Mr Shultz said Ameri- 
ca must assert its right to sail in in- 
ternational waters, including the 
GulL 

“When we are in international 


waters, which we have a perfect 
right to be in, we cannot allow coun- 
tries arbitrarily to tell us to get out;" 
he said in a television interview. 

Col Gadaffi claims the Gulf as 
part of Libya. 

CBS News reported on Tuesday 
night that the task force, led by the 
aircraft carriers Saratoga, America 
and Coral Sea, would send aircraft 
into Gulf air space. 

Two US F-14 aircraft based on 
carriers shot down two Libyan war- 
planes that challenged over 
the Gulf in 1981. 

President Ronald Reagan was re- 
ported yesterday to have played 
down the significance of the exer- 
ries. 


NEW. YORK’S largest public 
employee pension fund is to 
begin selling investments in 
companies doing business in 
South Africa as part of the 

iBtUpvtheld policy which 
has been widely endorsed by 
the city authorities. 

The decision follows a 
lengthy appraisal of the 
divestment policy by the 
trustees of the fund, the New 
York City Employees retire- 
ment system. 

They initially voted to 
divest about 18 months ago, 
hot, since then the plans have 
been held up Tor an examina- 
tion of whether they were 
financial l y and legally sound. 

“ This vote sends a clear 
message that New Yorkers 
consider apartheid to be a 
reprehensible system of 
government which cannot be 
reformed and must be eradi- 
cated, ” Mayor Ed Koch said 
after the decision. 

New York has been one of 
the leaders in the widespread 
move by US cities and public 
authorities to divest stock 
in corporations conducting 
business in South Africa. 

According to Che Wash- 
ington-based Investor Respon- 
sibility Research Centre, the 
employee retirement system 
is the largest fund so far to 
send a signal to the South 
Africans, 

Under the plan adopted by 
the trustees, the pension fund 
will liquidate holdings over a 
five year period in all com- 
panies operating in South 
Africa except those giving 
“ substantial assistance ” in 
fighting the country’s racial 
separation system. 

In the initial phase, how- 
ever, it will only divest 
shares worth $150m in com- 
panies doing business with 
the South African military 
and police, or providing 
financial services to the 
Government, or refusing to 
sign the Sullivan principles 

Officials said that the em- 
ployee system has holdings 
in 22 companies falling into 
this category, although they 
refused to name the specific 
corporations. Total value of 
the fund stands at around 
Sllbn. with about ISJbD in- 
vested in stocks, and 909m in 
ISO US companies active in 
South Africa. 
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AMERICAN NEWS 


The Reagan campaign against the Sandinistas is nearing a climax, reports Reginald Dale 

Rhetoric brings Nicaragua closer to home 


By Terry Dodsworth in New York 


HARLINGEN, Texas, is just 
under 19 miles from the Mexi- 
can border. It is also, accord- 
ing to -President Ronald Reagan 

f ^ 

earlier teis month, “just two 
days’ drive,” from Nicaragua. 

\ 

The local inhabitants dispute 


that From Harlingen, in the 
southern-most tip of the United ' 
States, it is over 2,000 miles by 
not very good roads to Managua, 

ltl€X!€« 

V’* 


G 8 I f 


Mexico 


vath plenty of mountains on the 
I way. Experienced lorry drivers 
i take three to four days. 

Perhaps somebody pointed 
I this out to Mr Reagan. For on 
Sunday night, in his nationally 
televised appeal for military aid 
for the Nicaraguan Contra 
rebels, two days' driving time 


aclllc 

Ocean 


sides. Commentators have his proposed military Mlution. 
helped to raise the temperature Some Democrats have P°u*ted 
by describing it as the bitterest out that the Contras have lime 
foreign policy argument since hope of victory, even with 
Vietnam. $100m in American aid 

The debate is not in that Few people, however, have 
league- Unlike Vietnam, all the drawn attention to the cynicism 
polls show that the American of a policy which seeks to send 
people as a whole are largely young peasants to their deaths 
unmoved by events in Nicaragua only to “ put pressure on ine 
and the plight of the Contras — Nicaraguan Government — tne 
and a majority are against help* administration's avowed a J®- 
ing them. Vietnam, however, Mr Reagan has not had much 
has been brandished by bote luck with some of bis arguments 
sides as they attempt to prove in recent days. He has angeren 
their points in Washington. Brazil by suggesting that it is 
To manv Democrats, the endangered by comm must guer- 

dual involvement in a Third He Jjf 6 nrt .- n ; on D0 Jk to 
World conflict w«U ultimately out-of-date opinion pousjo 


rebels, two days' driving time , worm conruci wiu luomaieiy ----- -r--- lh Z‘L- OD i e of Central 

became two hours’ flying time, threat in Nicaragua to bis America,- the Panama Carol lead to the dispatch of Amen- suonortEs policy. 

However it is put, the point successor. and the Caribbean sea lanes. He can troops and the deaths of America support p 


Avivcvn if. |/ui| uic isi/iUL successor. ^ 

is the same. Mr Reagan sees on many occasions in the has denounced the ruling San- young Americans in a futile Nevertheless, as tne oeoare 
what is happening in Nicaragua past 10 days, Mr Reagan has dinistas as drug runners and cause. began in the House of Repre- 
ss a special kind of threat to tried to place what he appears terrorists. To the Democrats’ outrage, sentarives yesierday, mx «eagau 

the US because the country is to regard quite genuinely as his At the same time, he has some of Mr Reagan's advisers was thought to .be ( wiunn ten 

on the mainland of America, role in history above the lauded the controversial Con- have tried to tuni the issue votes of T l f t01 ?’ *“ y Rof i. 

To some Administration realities of Washington politics, tras, frequently accused of jn h> a simple question of do you scheduled for later today, i* 
officials, in a sense that makes Fighting for his plan to give atrocities by American human or do yon not suiyort com- Republicans * nd _ h 

it even more dangerous than the Contras the modest sums of rights organisations, as the munism. yes or no ? Demo^ agreed that with one flna p n. 


as a special kind of threat to tried to place what he appears terrorists. 
the US because The country is to regard quite genuinely as hts At the 


American naval blockade, as ashamedly pulled out all the prefers to call them, are the ramca nucrouau, me ngm- ne w b r»uu ““5“'™“"“ 

the history of the 1962 Cuban stops. In the eyes of his critics, equivalent of Americas found- wing White House communica- rather than a genuine «>n e 

missile crisis demonstrated. he has exaggerated the threat ing fathers, the British fighting tions director, wrote an article non of the doubtere. As Mr 

Mr Reagan has never made out of all proportion. the Nazis under Winston in the Washington Post suggest- Robert Micheh tbe Hoi^e 

it a secret that he sees it as tt v » «« c„„ Churchill and the French mg that anyone who opposed minority Republican leader, 

one oftolhSc Ind^tS in sSShem “aMoSS (he is apparently un- aid for the Confras must be a puts it, ’’people just, don't get 

obligation to halt therise of SerfintimS^t^gerofto- aware that large sections of the- supporter of the communist cranked up about this. In i my 

communism in Central America, v^on bv^IicaraSfn com- Maquis were communist). Sandmista regime district they re worried about 

He believes that he is well on tmmists. V He has^escribed Mr Reagan’s rhetoric has Most leading Democrats have jobs and 

the way to doing so in El Nicaragua, with a population of escalated tee debate into one of found themselves obliged to Thats the P ^ * em ?, u 1 

Salvador. In his Sunday night littiemore than 1 per cent of the harshest during the more agree with the President that tee country. By *U 

speech, he stated quite opeSy that of the US, as a Soviet than five years that he has been there is at least some kind iof not even tee inhabita^ of Haj 

teat he did not want to leave beachhead that will threaten in the White Honse. But there communist threat in Central Hngen, Texas are overly _ exer 

an un contained communist the whole of Central and Latin has been hyperbole on both America, and quarrel only with ased about tee Sanaimsias. 


Mexico firm on interest relief 


BY DAVID GARDNER IN MEXICO CITY 


Canada to spend C$800m 
on Nasa space station 


MEXICO WILL continue to 
press for interest relief on its 
$97 bu (£65 .9 bn) foreign debt in 
tee light of the oil market col- 
lapse, according to a senior 
Government official. 

The official, who wished not 
to be named, also confirmed 
that Mexico would u of course ” 
seek to have the $850m princi- 
pal payment due at the end of 
this monte rolled over. 

This payment, originally to 
have been a prepayment on 
Mexico's 1983 “jumbo” $3bn 
credit renegotiated as part of 
last year's multi-year re- 
scheduling of $48.7bn, has 
already been rolled oyer once 
following the earthquakes which 
hit Mexico City in September. 
. Hie Mexican Government 


calculates it will lose about 
$8bn, or half this year’s 
originally projected oil revenue, 
as a result of the collapse in 
international oil prices. 


Sacrifices 


President Miguel de la 
Madrid announced on February 
21 that Mexico would as a con- 
sequence be unable to fully 
service its normal debt obliga- 
tions, and that the country's 
creditors would thus have to 
make “sacrifices at least equal ** 
to the sacrifices Mexicans had 
made and would continue to 
make. 

Since this major policy -direc- 
tive, however, Mexican officials 
have appeared to. be- back- 


tracking. The country’s new 
cash requirements for this year j 
have been scaled- down to 96bn 
from estimates originally as 
high as SiObn, while publicly 
at least the emphasis has 
tended to be on conventional 
means for raising the money, 
via new loans from commercial 
hawks and multilateral finance 
institutions, and the restruc- 
turing of over 5800m falling due 
this year with Paris Club 
creditors. 

The senior official nonethe- 
less stated categorically in an 
interview teat Mexico regards 
some form of mechanism 
whereby its interest payments 
are reduced -as “essential” in 
future agreements with its 
creditors. ... 


BY BBU4ARD StHON IN TORONTO 


CANADA has agreed to spend 
C$800m (£394m) over the next 
15 years to participate in the 
multinational manned space 
station planned by the US 
National Aeronautics and Space 
Administration (Nasa). 

Mr Frank Oberle, the 
Minister of State for Science 
and Technology, said that 
Canada would provide a 7.500 kg 
mobile servicing centre for the 
station, whose functions would 
include help in constructing the 
station, picking up satellites for 
repairs, and general main- 
tenance. 

Mr Oberle said that tee 
contribution to the station 
would form the centrepiece of 
Canada’s space programme. 


The main contractor for the 
service centre will be Spar 
Aerospace, the Toronto-based 
company which has supplied 
a remote manipulator system, 
known as the Caaadarm, for 
Nasa's space shuttle programme. 


The space station will be 
equipped with movable cranes 
similar to the Canadarm. 

The Canadian service centre 
is scheduled to be put in ortiit 
by the second space station 
shuttle flight in early 1993. 
However, Nasa has not yet 
reached agreement with the 
11-member European space 
agency on the laboratory which 
will form Europe's contribution 
to the station. 
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One of the strangest problems 

that we at Shell Lubricants have been 
entrusted with, was a pig. 

A pig with a skin problem to be 
precise. We were asked if we could 
produce an oil to lubricate a pig's back. 

An oil that would help to stop the 
unsightly cracks that often sully the re- 
markable beauty of a poor porker's 
skin. The result, we are proud to say, 
was a unique lubricant that is now 


^^^widely available,called Shell Pig^ 
Grooming Oil, 'RISELLA EL'. Of course, 
this example doesn't mean that we wish 
to be known solely as 'Specialists in 
pig oil technology/ 

We see it as an example of how 
Shell Lubricants is always able and 
willing to offer help and offer advice, on 
any aspect of lubrication. 

That's why we have set up our 
new contact service, so that with just a 


"phone call we can arrange all the ex- 
pert help and advice you could possibly 
want throughout the U.K. You can get a 
price, place an order, arrange delivery. 
Just call your nearest Shell Lubricants 
U.K. Marketing Centre, quoting the ref- 
erence number shown. 

Whether your call concerns 
heavy or light industry, transport, agri- 
culture, mining, manufacturing or pri- 
vate motoring- whatever your needs. 


^you'll find you can always trust Shell 
Lubricants to deliver. 


ell Oils 


Technology you can trust 


SHELL LUBRICANTS UK. LUBRICANTS MARKETING 
GLASGOW (CA/21) 041-248 6«0-MANCHBT« 

061-277 2210* BIRMINGHAM (CA/23) 021-6445280 
LONDON fCA/24) 01-67? 8493- BELFAST fCA/») 02325415! 
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(Our new Terminal opens on April 12, 1986.) 


From next month, there’ll be a Fast new way to leave 
the country. Heathrow’s new Terminal 4. 

All British Airways flights to Paris and Amsterdam 
and all their Intercontinental services including Concorde, 
will take off from there. As will all KLM, | jr » 

NLM and Air Malta flights. S© 3 ™!? 1 

But if you’re using our new Terminal, — 

there’s something you ought to know. W 

It can’t be reached the same way as B \ 

Terminals 1, 2 and 3. 

So it’s more important than ever to I I / 

know which Terminal to report to. ILIJ (1 


EXfTTO 

• ’ EXfTTO 

^ TEHMNMJS 1.2.3. 

TERMNAL4 


^ ta => 

n 

/> TETOIKAl t i - ^--aI 


ExrTTO I 
TERMNM.I 


And if it’s Terminal 4, how to get there. 

By car, that means following the special road signs on 
the motorways. By bus, it means getting off at the Terminal 
4 stop. By tube, it means using the new Terminal 4 station 

- exitto I between Hatton Cross and Heathrow Central. 

• TCBMWAl* . | - 

Terminal 4 cost £200 million to build. 

" 5 (Not a penny of it, by the way, from the 

_ pockets of tax payers.) 
l We think it’s one of the best airport 

— terminals in Europe. 

Fly through it soon 
— and see if you agree. 


-(< 


The Wbrld’s Most Successful International Airport System 

HEATHROW- GATWICK - STANSTED - GLASGOW- EDINBURGH - PRESTWICK -ABERDEEN . 













6 


Financial Times Thursday March 20 1986 


WORLD TRADE NEWS 


Louise Kehoe in San Francisco reports on signs of a breakthrough in a long-running dispute 

US and Japan poised for agreement on semiconductors 


THE US and Japan appear to agreement is reached, then the 
be poised to reach an accord on White House feces the uncom* 
semiconductor trade. After fortable prospect of having to 
years of angry accusations and impose unilateral sanctions 
nine months of formal negotia- against Japan, 
tions stemming from a US The political momentum he- 
industry trade complaint, there hind the semiconductor nego* 
are signs of a breakthrough tiations is itself beginning to 
which could result in a bilateral worry US industry leaders, who 


trade agreement 


recognise that the need for an 


On the two major issues— agreement may override the 
fewoese UrtJt ZJr anS substance of any settlement 
alleged Japanese dumping— . It is also I becomtiig Jtacreas- 
sozoe progress has been made mgly dear that any agreement 
US industry leaders are increas- between the semiconductor 
ingly optimistic that a settle- superpowers who together pro- 
mint can be reached within the duce more than 90 per cent of 
neat few weeks. the world’s supply of chips, will 

Political pressures are mount* have broad and serious conse- 
ing in both countries to resolve quences for semiconductor, 
the long-running dispute, computer and electronic equip- 
Japanese officials are eager to ment manufacturers and users 



body parking illegally if he can US makers and users of semi- The problem is bow to 

Alford to pay theticket What conductor devices begin to Mi 

•m Maiiv need is die eauiva- emerge publicly, the SIA is thinks. Measuring market snare 

lent of a tow-away zone. That stru ggling to mamtain a fra- implies market onffoL Rjjjg 

is the only thing that will get gHe consensus. If different mes- is contnzy to the wwnwre 
the attention of the Japanese." sages go to the Administration policies of the Administration. 


inai a giooai puce cvuuvi association. 

S^wnf^iT^makLs^^na us Chip ®^ ers ’ demands for B ut at a gathering of US and 

SproScte SS^co^aS ***** access to Japanese Japanese industry leaders in 

whlre S Sfworid. Tte markets draw «“»"* ^° m Los Angles last weekend, there 

JSSd scheme ° has however their customers, many of whom “indications of a sincere 

ESS Mcemta S feel similarly deluded. Mai- effort on the part of «» 
ISSe raarded as on ex- ket access Is widely regarded as Japanese to address the mar- 
ample of us extraterritorial the most important, and yet the feet access issue," said Mr 
SJLfer most difficult aspect of the trade Charles Sprods, President of 

US computer manufacturers dispute. The problem for US National Semiconductors, a 
are also unhappy. “W e agree trade negotiators has been to major US chip manufacturer, 
that a resolution of the trade com ® U P with P proposal tha t wbg took part in the meeting, 
issue is Important, that it is in **£*""\JF* . 5 s ... SKSSi The details of the meeting 


visits WnshinPtnn in Dtice Of CfUDS OS Widely ex- u»u»s wuuai suca cuuuae >^,1 uie quuus hb . . DUt WO are scepacau uiu “*■ ,r*~ I .*■ 7 ,, lp^riprs how vsirceeded wner< 

mid-April In the US the pected. This trend can already beyond the imposition of duties the * cost of doing business ’ such measures will work.” sa ^°?„ * rom tj 1 ®. -taP 8 ®®*® their Government represents 
AttoitistratiSi needs til let be seen in ^ IK as those annoimced by the and continue to dump until the IBM,, the largest chip pur- satisfy the lives have so far failed in 


US industry’s trade complaint advantage of the situation to 
By this date, the US Trade Rep- raise their prices and profit 
resen tative must recommend margins. 


actions to the President If no 


ise their prices and profit Dumping duties do not pre- “Dumping duties are like 
argins. vent future dumping, US indue- parking tickets,” he suggests. 

But US trade negotiators are try representatives say. “ The “ They really don’t stop Some- 


Dumping duties 'are like ^mo^TFfoS^ Ja,^ commensurate vnth their ™ J a 

king tickets,” he suggests, sals are made. share of other export markets oftito Japanese market 

ley really don’t stop some- As the differing interests of such as Europe. increases. 


Japanese take record 10.6% of Europe new car sales 


BY JOHN GRIFFITHS 

JAPANESE pew car sales in 
Western Europe last year 
increased at more than twice 
the rate of the market overall, 
reaching another record market 
share of 10.0 per cent. 

Statistics from analysts 
Automotive Industry Data 
(AID) are coupled with a 
warning that “this relentless 
growth in Japanese penetration, 
coupled with proposed and 
actual European assembly 
plans, means that the problems 
posed by the Japanese increase 


almost daily." 

They caution’ that: "The 
Japanese pose a clear threat to 
the European motor industry, 
and it will take a coordinated 
European-wide policy before 
that threat can be lifted." 1 

Japan’s car makers sold 
1.12m units last year against 
L02m in 1984, when they first 
breached the psychologically- 
Important 10 per cent penetra- 
tion barrier with a market 
share of 10J. per cent 

The 9.5 per cent increase In 


unit sales last year compares 
with a rise of 43 per cent 
in the market, overall from 
10.1m to 10.52m units. 

Significantly, says AID, one 
of the strongest performances 
was pot up in West Germany, 
which the Japanese regard as 
their key European market It 
has the strongest and most 
competitive Industry in Europe, 
as well as imposing no import 
restraints. 

“ Small wonder then,” says 
AID, "... that they treat their 


success in Germany as a major 
victory and use it as a yard- 
stick to measure their com- 
petitiveness in the rest of the 
world." 

Last year, Japan’s car makers 
increased West German sales by 
9.79 per cent against a fen in 
the country’s total sales of 0.61 
per cent Their market share 
rose to 13:3 per cent from 12.04. 

This performance was even 
more daunting, observes AID, 
because the Japanese were suf- 
fering from the theoretical dis- 


advantage of having few diesel 
or low-pollution models avail- 
able when such cars have been 
enjoying a sales boom. 

The increase accelerated in 
January when unit sales 
jumped fay 37.1 per cent on the 
same month a year ago. “The 
implication from the West Ger- 
man results is that sizeable mar- 
ket gains are available to the 
Japanese in most European mar- 
kets, should they choose to turn 
on the taps as part of their long- 
term strategy for Europe." 
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* 'WestLB Beijing speaking . From trade problems is a forte of ours. % a # x i o 

April of this year, dial Beijing We have the seasoned professionals, VVGStl— D 

5004779.This mightbe just the kind the international presence and the TheWestdeutsche Landesbank. 

of useful connection that Chinese investment financing experience to 

businessmen and their international deliver the goods. 

partners are looking for. Providing You can bank on us wherever 

viable financing solutions to foreign you do business. Head Office Dusseldorf 


JAPANESE CAR SALES IN EUROPE 

Manufacturer Year *85 Year/84 

Nktti, 298,048 280.MJ 

Toyota 2».*48 

Mxuta 203,045 1 97 .952 

Mitsubishi 113*14 WBJK2 

H oHi 114,004 111,084 

SmS 47.988 42^80 

Subaru 29,702 29,949 

Dafintni 2*7 « 23.974 

buzu 5,320 4,000 

Japanese U2M44 1,023044 

Not* : Excluding Greece. 


Year *84 

%k*cr> 

260,283 

63 

224.588 

20 2 

197,952 

24 

108,952 

43 

111.084 

24 

42^80 

1*0 

29,949 

32.6 

23.978 

2*>J0 

4,000 

33J 

1,023444 

9S 


Source: Automotive Industry Dots 


France and Italy, both of gets when European assembly 
which impose tight unilateral plants allow the Japanese pro- 
restrictions on Japanese ducers to meet EEC local con- 
imports, will become major tar- tent requirements, warns AID. 

Toshiba to invest DM 50m 
in W German VCR plant 


BY PETER BRUCE IN BONN 

TOSHIBA, the Japanese elec- 
tronics group, announced in 
Bonn yesterday that it planned 
to invest DM 50m (£l2Bm) 
over the next three years in a 
new plant to build and assemble 
video recorders in West Ger- 
many. The , decision probably 
kills any prospect of Toshiba 
using their British VCR plant 
as a source "'of exports to 
Europe. 

Toshiba said it bad found a 
site near Monchengladbach. 
near Duesseldorf, the capital of 
the state of North-Rhine West- 
phalia which is home to the 
biggest Japanese community in 
Europe. 

Mr Fumlo Ota. a Toshiba 
main board director and manag- 
ing director of the group's con- 
sumer products division, said 


VCR production in West Ger- 
many would start in March next 
year. 

Initial output would be 
around 10,000 units a month, 
rising to 30,000. Other division 
products, including, it is be- 
lieved, compact disc players, 
would be added to the plant's 
output 

Mr Ota said he believed the 
plant would be turning out 
products worth DM 380m 
by 1989. The site had been 
chosen because of its central 
position in Continental Europe, 
the market to be served by the 
new plant 

Toshiba officials were anxious 
to dampen any fears that the 
building of a new plant in 
Europe would threaten the 
future of the group's VCR 
assembly plant in Plymouth. 


Channon 
urges 
Tokyo to 
buy abroad 

By Nicholas Colchester 

JAPANESE INDUSTRY must 
integrate foreign manufacturers 
into its purchasing habits, Mr 
Paul Chaimon, UK Secretary of 
State for Trade and Industry, 
told a luncheon given by the 
Japan Association in London 
yesterday. 

Mr Channon argued that a 
reduction in Japan's mounting 
trade surplus would not simply 
benefit Britain but also Japan, 
because it would help preserve 
the world free trading system. 

Be expressed concern at the 
increasing number of dumping 
cases being brought by the 
European Community against 
Japan. 

He asserted that the Japanese 
Government could not respond 
only with import programmes 
and with the lifting of trade 
barriers, welcome though both 
were. 

There had to be a funda- 
mental change in Japan's view 
of its own role in the world 
economy. 

Daihatsu pact 
with Peking 

DAIHATSU MOTOR of Japan 
has signed an agreement with 
Peking to provide technology to 
manufacture its popular 
Charade car in China. It will be 
the first Japanese car to be 
assembled there, Yoko Shflmla 
writes. 

Under the seven-year agree- 
ment. China's Tianjin Auto- 
mobile Industrial will produce 
cars from next November with 
Japanese technical help. 

The company aims to reach 
annual output of 10,000 units. 

Washington to 
seek Swedish 
steel meeting 

By Dark! Brown In Stockholm 

WASHINGTON plans to request 
talks with the Swedish Govern- 
ment on a voluntary restraint 
agreement to cover Swedish 
stainless steel exports. 

On Monday, the US steel in- 
dustry agreed to drop’ its 
countervailing duty case against 
the Swedish exporters cm the 
understanding that talks would 
be begun Soon. 

About one third of Sweden's 
SKr 1.5b n (£130m) anniyti ex- 
1 ports of stainless steel go to the 
US and it is thought that the 
Government would feel com- 
pelled to enter into bilateral 
talks because of the strong 
protectionist sentiment in Con- 
gress. 

The question is expected to 
be discussed when US and 
Swedish trade officials meet 
next 


US to press Europe oyer 
finance for Airbus 

BY WILLIAM DULLFORCE IN GENEYA 


THE US remains unpersuaded 
that the launch finance from 
European governments for two 
new airliners to be built by 
Airbus Industrie will be in 
accordance with international 
trade agreements, Mr Bruce 
Wilson, assistant US trade 
representative, said yesterday. 

He will discuss in Geneva 
over the next two days with 
French, British and West Ger- 
man government representa- 
tives Washington's charges that 
their subsidies to Airbus are 
flouting fair trade practices. 

The issue, which threatens to 
develop into another major 
trade dispute between the US 
and the European Community, 
blew up after the Reagan 
Administration started to review 
alleged unfair trading by other 
countries. 

The scale of government sub- 
sidies to Airbus Industrie, about 
which Boeing, the US manufac- 
turer, has been complaining, 
prompted Dr Clayton Yeutter, 
US Trade Representative, to 
ask the three European govern- 
ments for consultations. 


The immediate US interest 
however, is the $2.5bn in new 
money that Airbus is seeking 
to build two airliners, the A-330 
and A-340, for the 190s. 

The European governments 
will reply with charges that US 
civil aircraft manufacturers are 
subsidised by heavy govern- 
ment payments for researching 
and developing military air- 
craft. 

They are also expected to 
provide fuller information 
about Airbus finances in 
response to US allegations that 
they are violating the trans- 
parency requirements of the 
General Agreement on Tariffs 
and Trade (Gatt). 

The talks will be informal 
but the document to which US 
officials refer as the touchstone 
for their claims of unfair com- 
petition is the 1979 Gatt agree- 
ment on trade in civil aircraft, 
signed by 19 countries, includ- 
ing all those involved in the 
Airbus dispute. 

If agreement could not he 
reached, Mr Wilson said, the 
issue would have to be taken 
to a higher political leveL 


France to ask 
US for facts 
on Boeing aid 

By DavM Karsh in Paris 

MR MICHEL LAGORCE, the 
French Transport Ministry 
official representing France at 
the Geneva talks, is expected to 
ask the US to " put its cards 
on the table ” over government 
research and development aid 
given to Boeing to assist the 
Seattle company’s aerospace 
programmes. 

French officials said yesterday 
that it was not just a question 
of finding out who was more 
guilty— Europe or the US— in 
the matter of government 
assistance for the projects. 
“ Everyone has different 
methods. We need to under- 
stand each other’s point of 
view,” one official said. 

Mr Lagorce, head of the 
Ministry s civil aviation 
directorate, will put the French 
position that aid for the Euro- 
pean Airbus consortium is in 
accordance with 1979 Gatt air- 
liner financing accords. 

France points oat that govern- 
ment funds backing Adro 
spabale, the French partner in 
Airbus, represents repayable 
advances. 


TWO MAJOR AUCTIONS OF THE UTMOST IMPORTANCE AND URGENCY 

We regmtably announce that due to prohibitive and unobtainable insurance rates currently 
affecting shipments in and around the Gulf, valued in excess of £10.000.000 y 

AN ISLAMIC COLLECTION OF: 

PERSIAN CARPETS 

RUGS AND RUNNERS . . , 

AND QTHER5 FROM THE MORE IMPORTANT WEAVING CENTRES OF THE EAST 
being an ancient art form which were accumulated in both Europe and the United r__ 

exhibition and repatriation to the following countries of Iran, Iraq and Turkey *” for 
Due to these unforeseen circumstances and die economic unfeasibility the eraUr* h*. 
Irrevocably cancelled and whilst the rugs were being held In transit In Her ES'Xnt 
Warehouses, Heathrow Airport, and others, they now have been removed and must be dlsomln 

of immediately by Auction. ^ fl 

Due to the vast number of pieces and value involved the auctions have been divided Into 
separate collections thus affording everyone an equal opportunity to acquire one or more 

these masterpieces. r 

The goods have now been removed from the warehouses to a more convenient location being 
THE ENGLISH SPEAKING UNION, DARTMOUTH HOUSE, 

37 CHARLES STREET, LONDON, Wl. (adjacent to Chesterfield Hotel) 

ON SUNDAY 23rd MARCH 1984 AT 3 PM. PREVIEW FROM 11 AM 
Payments will be accepted In SterGng, US or Canadian Dollars, Swiss Francs 
Deutsche Marks or French Franca and all major CredHt Cards with ID 
Packing and forwarding facilities available for those wishing to re-export their rugs 
BALUNGTON GRANGE LTD, 28, ROSSI YN HILL, HAMPSTEAD, LONDON, NW3. 01-794 5112 
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Who butThe Economist 

would deem these 


se eming ly trivial questions 



, . r If you’re not acquainted 
with The Economist, such 
questions may come as some- 
thing of a surprise. 

After all, isn’t it one of the 
more serious publications? 

Serious, yes, but not staid. 

As well as covering the 
sober business of finance and 
politics, it also finds space for 
much more diverse material. 

What is constant is the 
editorial. Its style is vigorous 
and refreshing, with opinions 
it isn’t afraid to air. 

And, every week, the 
curious reader will unearth 
odd nuggets of information 
amongst its pages. 

Like the answers printed 
below to the questions above. 

Marijuana is the United 
States’second largest cash crop. 

We ran an article high- 
lighting die authorities’ 
difficulty in trackingdown the 
growers, who are believed to 


Burkina Faso (formerly 
Upper Volta) is yet another 
African country with a serious 
food shortage. 

On top of this, we reported 
hostilities with its neighbour, 
Mali, concerning 125 miles of 
border. 

China has two currencies, 
yuan and renmimbi. 

With die advent of new 
regulations permitting foreign 
banks to trade there, we wrote 
about the restrictions and 
drawbacks they would face. 
(Particularly as Chinese 
interest rates are rumoured to 
be only 7%.) 

Liverpools left winger is 
Derek Hatton. A tricky 
question for all concerned. 

The willow tree contains 
aspirin. We also remarked on 
how more than 3,000 species 
of plants contain anti-cancer 


substances. 

In their scramble to obtain 
tickets for a Bruce Springsteen 
concert, fens blocked the 
Washington long-distance lines 
for two hours. 

(We noted that had 
President Reagan wanted to 
call Mr Gorbachev, the Army 
Signal Corps kept the White 
House telephones open.) 

Apart from these, we’ve 
recentiy covered racehorse 
breeding, a Nobel Peace Prize 
rumpus and news that Clint 
Eastwoodis runningfor Mayor. 

You’ll find The Economist 
is at your newsagent every 
Friday. 

Keep reading it, and we’ll 
keep coming up with more 
answers to more questions. 

What you’ve disco vered 
here is only 
the tip of our 

iceberg. 

Available every Friday: 


The 

Economist 
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Confectionery 


Rowntree goes nutritional 

Christopher Parkes on a new member of the chocolate bar family 


Market research 




EARLY NEXT month London 
shoppers and commuters will 
have a new traffic hazard to 
cope with. Tangling with the 
ankle - pecking supermarket 
trollies and trippers with back- 
packs, squads of Rowntree 
Mackintosh reps will be scoot- 
ing about on roller skates 
doling out free samples of the 
company's latest product 
The daftness of the gimmick 
should not be allowed to cloud 
the confectionery group’s 
intent Novo — in appearance 
a cross between a conventional 
chocolate snack and a cereal 
bar — represents a costly ven- 


iiMt iuiv a aiuc 


appear to fit into any clearly- 
defined product slot 

The bottom half is a mixture 
of milk chocolate, raisins, 
crisped rice and cornflakes 
topped with an upper crust of 
oats, rice, coconut, sesame 
seeds, honey and sugars. It will 
cost 18p for a single bar or 
50p for five smaller ones in a 
single pack. 

Clive Snowden, UK market- 
ing director, says the aim is to 
straddle two important seg- 
ments: the £850m-a-year choco- 
late countline market for 
products like Marathon. Topic, 
Mars and Rowntree’s own Kit 
Kat. and the £500m trade in 
chocolate biscuits in which 
Penguin. Club and the like are 
sold in packs of five or six. 

Snowden sniffs at mentions 


Hie science 
of budgeting 

SETTING adveitlslBg budgets 
remains for many companies 
a haphazard rule of thumb 
affair. Often It is one of the 
last budgets to be set and the 
first to be slashed. 

Companies with a balance 
sheet mentality that treat ad- 
vertising simply as a cost and 
pay no attention to its pos- 
sible effect on sales volume 
are selling themselves short, 
according to Andrew Roberts, 
executive director, marketing 
services, of ad agency D’Arcy 
Masius Benton &c Bowles. 

At an Advertising Associa- 
tion seminar last week, 
Roberts, in a paper on setting 
advertising budgets,* warned 
financial managers and 
accountants of the dire con- 
sequences — especially on 


of "health" foods. Consumers 
consider conventional cereal 
bars as "dry, boring and taste- 
less,” he says. 

But Novo has some of the 
look, texture and Ingredients of 
some of these products. This 
might be considered a dis- 
advantage. But if the sample 
launch works, it could help to 
inject some Interest and vigour 
into the sector to the benefit 
of its longer term future in the 
total confectionery market. 

The UK “nutritional" con- 
fectionery market was 
pioneered by Jordans in 1980, 
subsequently entered by 


Foods, BN Biscuits, Allinsons, 
Tesco and more recently by 
Mars with its Tracker brand. 

Various attempts have been 
made to popularise the product 
by making it sweeter and 
adding other ingredients, but 
launches have been tentative 
and sales were still worth only 
about £13m at retail prices last 
year, according to estimates by 
KAE, the product development 
and marketing consultancy. 

Commenting on the UK mar- 
ket, KAE notes “granola bars, 
while not a fad product . . . 
will remain a speciality market 
until the products deliver a 
comparable level of enjoyment 
to the average confectionery 
bar.” 

If events in the US market 
are anything to go by. Rown- 


products selling on differen- 
tiation (ie better products at 
pr emium prices) of what he 
calls planning blight 
Companies which set their 
budgets this way ran the risk, 
as Roberts sees it, of a spiral 
of decay. It works like this. 
Faced with a sales downturn, 
the knee-jerk reaction is often 
to cut the advertising budget 
while at the same time operat- 
ing a price promotion to the 
trade — often the quickest way 
to move boxes. Over time 
that leads to erosion of the 
brand's market share as the 
consumer begins to think the 
product is no better or dif- 
ferent from any other. Lower 
pricing then becomes essen- 
tial to sustain sales volume 
and given the structure of 
the retail trade in the UK, 
many retailere would force 
manufacturers to do that 
Profitability goes down and 
consequently the company 
seeks a cost redaction pro- 
gramme. That may lead to 


tree may hove found a product 
with potential. The original 
crunchy granola cereal ' bar 
quickly carved out a small 
niche for itself after General 
Minn took up the marketing 
challenge in the US about 10 
years ago. But within five years 
it was apparent that the pro- 
duct was stuck in its niche, 
appealing mainly to health 
freaks. 

Manufacturers began to 
fudge the issue, adding choco- 
late chips, marshmallow and 
other ingredients common in 
ordinary candy bars. Quaker 
completed the metamorphosis 


chocolate-coated granola Dipps. 
Since 1980 sales of granola 
bars in the US have increased 
three-fold, topping 8400m last 
year. 

The additions to the original 
have attracted new eaters 
among the ordinary public; 
while the more health-conscious 
have been convinced or talked 
themselves into believing that 
since the cereal and nut fillings 
are suitably fibrous and 
nutritious, they can allow them- 
selves the luxury of a little 
Chocolate. 

Wherever it lands up in the 
market, Rowntree is giving 
Novo a generous send-off, with 
what Snowden describes as the 
company's biggest-ever launch. 
It is plunging straight into the 


reductions in specification or 
the service of the product so 
the absolute value to the con- 
sumer is undermined. 

Now it is possible to take a 
more scientific approach — • 
though no one pretends it te 
be an exact science — and with 
the help of new technology 
attempt to Justify advertising 
expenditure by estimating its 
effectiveness. The pre- 
requisite is good data, and 
I ota of it And the means is 
econometric modelling (the 
application of mathematics 
and statistical techniques to 
economic problems), giving 
budget setters the chance to 
set more scientific forecasts, 
based on an understanding of 
the total trading environment. 

The most precise data is 
available to mail order 
operatives. However, manu- 
facturers of fast moving 
packaged goods frequently 
have excellent consumer sales 
iiffoimation In the form of 
shop audits. 


Focusing on finance 

Antony Thomcroft on a growing preoccupation with investors 
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A still from the TV campaign for Rowntree’s new Ntow bar 

22m population London TV area create the necessary quick res- 
next month with an initial ponse partly by distributing 
budget which allows £500,000 500.000 free samples. The pro- 


advertising. Unusually, it is 
allowing a similar amount for 
below-the-line activities, indud- 
tfae giveaways. 

This level of spending is 
equivalent to a £6ra national 
product launch. Snowden 
claims. 

With an eye on the mounting 
pressure on supermarket shelf 
apace, Rowntree has already 
persuaded all the major 
multiple retailers to stock the 
pew line. “ They have said they 
will find space for it," says 
Snowden. “If we can create a 
quick response among con- 
sumers then that is good for our 
relationship with these key 
accounts.” 

An unusual product. Novo 
demands unusual treatment, 
and the company hopes to 


It is important, says 
Roberts, to distinguish 
between the short - term 
effects of advertising, which 
can be directly measured, 
and the longer term effects, 
built up over many years, 
which can be inferred. Econo- 
metric analysis, he says, has 
sbowu that the effects of 
advertising are not necessarily 
immediately apparent, but are 
detectable for anything up to 
a year. 

This aft e rimrn effect raises 
farther questions. Does 
advertising, for instance, 
affect brands in other ways, 
such as price sensitivity. 
After econometric analysis of 
some 22 different products in 
different markets (all pack- 
aged goods) he found evi- 
dence to suggest that it does. 

He divided the products 
into four categories: unique 
(no direct competitor), 
brands with a distinct differ- 
ence (eg confectionery 
goods), me-too brands (those 
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£25.000 prize competition, Sp-off 
coupons and vouchers for 
samples published in Options 
magazine and the Ms London 
and Girl About Town publica- 
tions distributed free at railway 
and underground stations. 

By comparison. Eclipse, 
Rown tree's last new product 
crept into the market. It was 
launched last autumn without 
any advertising when it went 
on sale exclusively In Wool- 
worths. 

The target date for rolling 
out Novo on national markets 
depends on initial sales. “If 
things go well we may have to 
make a case for converting new 
plant,” he says. “Then, with a 
following wind we might hope 
to cover the whole country by 
the end of next year.” 


with strong own-label com- 
petition) and commodity 
brands (tea, evaporated 
milk). The results, be says, 
suggest a strong indication 
that the more unique a brand 
is and the less substitutable 
It is, tbe lower its price 
sensitivity (ie, price increases 
cause small losses to vol- 
umes). 

So, If the role of advert- 
ising is to differentiate, goes 
the Roberts argument, it is 
likely that another longer 
term benefit is to reduce a 
brand's price se n s iti v ity and 
so allow manufacturers to 
sen at premium prices. Thus 
In a strategic sense, advertis- 
ing can be seen as building 
added value Into a brand. 
"Setting Advertising Budgets by 
Andrew Roberts is available 
from the Advertising Associa- 
tion, Abford House, IS Wilton 
Road, London SW1 JNJ or from 
DMB&B. St James Square, Lon- 
don SWl. 

Feona McEwan 


IT IS taking the financial 
institutions in the UK a long 
time to discover the joys of 
marker research. Tbe Big Bang 
has persuaded a few of the 
more enterprising City firms to 
co mmiss ion research, but the 
Association of Market Survey 
Organisations (whose 30 mem- 
bers account for over 70 per 
cent of the £300m invested in 
research last year in the UK) 
still estimates that only 4.5 per 
cent of its revenue comes from 
the financial sector. However, it 
has grown from 3.5 per cent in 
1984. 

Together with such subjects 
as the research behind the 
launch of the British Broad- 
casting Corporation's popular 
Eastenders series, the con- 
tribution of research to the Big 
Bang was among the topics dis- 
cussed at the annual conference 
of the Market Research Society 
at Brighton last week, most 
notably in a paper given by 
Lionel Gordon of Gordon Sim- 
mons ■ Research Group. This 
research company had per- 
suaded seven leading stock- 
brokers to finance a study into 
the needs and attitudes of the 
private investor. Right from the 
start it -indicated how stock- 
brokers view the private inves- 
tor — someone with liquid assets 
above £20,000. Below that level 
stockbrokers quickly lose 
interest. 

Until recently, the private 
investor market had been in 
steady and unregretted decline, 
with share holdings by 
individuals falling from 54 per 
cent of the total in 1S«3 to 
nearer 20 -per cent The private 
investors that remain are upper 
income, older and single, 
mainly widows; indeed, around 
a quarter of all personal share- 
holdings are in the hands of 
single females and widows. The 
total market for stockbrokers 
insisting on a £25, W)0 minimum 
stake is probably around lm 
investors. 

To be known to the public, 
stockbrokers must maintain: a 
high profile by forecasting 
economic trends. Phillips & 
Drew was known by 87 per cent 
of stockbroker users, and 68 per 
cent of non-users, followed by 
Capel-Cure Myers and Cazenove, 
both with a 77 per cent aware- 
ness among users. Among non- 
users there is a great ignorance 
about the identity or stock- 
brokers which inhibits potential 
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Completely 
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.investors from getting into the 

system. 

Gordon Simmons’s research 
suggested that there was much 
less enthusiasm among poten- 
tial investors for buying shares 
in tbe UK than there was in the 
US, and it does not expect 
share ownership to approach 
US levels, even if stockbrokers 
take more interest In tbe private 
sector. New investors can pro- 
bably be attracted by the High 
Street retailing of stocks and 
shares but these will capture 
the £10,000 investor, who is not 
a high priority. The research 
company's basic advice was 
that there are many different 
investor types, with differing 
requirements. Each segment 
needs special services, pricing 
and promotional strategy. 

Because it is a relatively new 
area for research some of the 
most interesting case studies at 
Brighton revolved around 
financial affairs. The Committee 
of London and Scottish Clear- 
ing Banks, with Burke Research 
Services, proved to their own 
satisfaction, after carrying out 
experiments in Aberdeen, that 
the public was ready for elec- 
tronic credit card shopping. 
Usage In supermarkets and 
especially petrol stations was 
h igher than anticipated, and 
EFTPOS, “Electronic Funds 
Transfer at Point of Sale," will 
be apparent nationally by 1988. 


Ebullient 


Other papers revealed how 
Barclays, with MAS Survey Re- 
search, evolved the Barclays 
Businessman aimed at small 
businesses, and how the Royal 
Bank of Scotland and Williams 
and Glyn sold their £15 bn mer- 
ger to their customers. While 
the financial institutions have 
discovered market research, 
market research companies are 
discovering the City. Milhvard 
Brown joined tbe USM last 
autumn, and MORI Is about to. 
Other research companies with 
their sights on a listing are 
NOP, MIL and BJM. 

This year’s Market Research 
Conference was particularly 
ebullient, probably "because the 
industry has enjoyed a decade 
of almost unchecked growth. 
The top brass of the research 
companies no longer come to 
Brighton, perhaps because 
there are fewer clients attend- 
ing to “mind,” but there can 


be few professions which hold 
such significant annual get- 
togethers. There is the fair at 
which research companies 
“retail’' their latest services; 
there is the “bead hunting” 
which takes place at the many 
social gatherings; there are the 
esoteric papers which excite 
the few fanatics, like “ The 
application of projective tests 
to psychographic analysis of 
markets " fby Bill Schlack- 
man), to the popular papers 
covering such hot issues as the 
research which lay behind the 
launch of the BBC’s successful 
soap Eastenders. 

Eastenders was very 

thoroughly tested by BBC 
Broadcasting Research because 
its success, and that of another 
programme. Wag an. launched 
at tbe same time, was vital to 
the corporation. It was being 
knocked for six by ITV in the 
early evening. While ITV’ s 
audience grew from 6.4m at 
5 pm to 15.1m by 8 pm, that of 
the BBC increased from 6m at 
5 to only 7.9ra at 8. Action was 
needed to redress the balance, 
and a “ soap.” something the 
BBC had a poor record in, was 
the obvious answer. 

Tbe location and the 
characters were intensively re- 
searched. The favoured location 
with the public was Manchester 
(shades of ITVs Coronation 
Street), but producer Julia 
Smith was keen on London, and 
the East End, and the fact that 
this was a popular second 
choice was enough. More 
daunting perhaps was the lack 
of enthusiasm aeneraUy for a 
twice weekly BBC soap. East- 
enders had its problems after 
it was launched in February 
1985: the audience declined in 
five weeks from 11m to 8m. 
Research found that the public 
considered it drab, too serious, 
and too full of conflict. 

Adjustments were made and 
the audience began to climb. All 
along it had done well on the 
appreciation scales, and pre- 
sumably the good opinions of 
Its addicts persuaded more 
people to watch. In two months 
its audience grew from 9m to 
13m, a remarkable achievement, 
and its appreciation averaged 80. 
More to the point Eastenders, 
together with Wog an, h as suc- 
ceeded in closing ITVs early 
evening audience advantage 
from about. 20- per cent to less 
than 10 per cent. 
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- Your 
Personal 
Equity Plan 

Id the Budget, a revolutionary new plan was announced 
which will enable you to invest in shares with considerable tax 
advantages. 

Tfcra will be entitled to invest in a plan:- 
4c £200 a month or £2A00 a year 
4« Free from income tax on reinvested dividends 
4c And free bom capital gains tax 
Fidelity International, one of the world’s largest invest- 
ment organisations, firmly intends to be a leader in this 
exciting new area of invest m ent. 

lb make sure YOU are one of tbe first to benefit from 
these new opportunities, complete the coupon below or ’phone 
us on Cafifree 0800 41416L 


‘ Kb ImcrMtional Manacemrart Limited, PO Box 90, Tbobridoe, 

Kent TTWlDQ. Telephone: 0800 41416L 

lfes, I would like to know more about these new investment opportunities. 
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AD/SAT, EMC. 

I A New York Corporation) 

A subsidiary of 

BRITISH PRINTING & COMMUNICATIONS CORPORATION PLC 


has acquired (he assets of 

AD/SAT, INC. 

(A Delaware Corporation) 


The undersigned initiated (bis transaction and 
served as financial advisor to the seller. 



Ladenbur&Thalmann SLCo. Inc. 


Febroarv 28, 1986 


Established 1K76 
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Bernard Simon, in Toronto, examines bow North American mines are making the most of their mineral deposits. 

Squeezing more gold from them thar hills 


MINING COMPANIES around 
the world are seeking to expand 
the applications of an extraction 
process which - has revolutionised 
North American gold mining 
in the past five years. 

Known as “heap leaching,” 
the process has enabled mines 
to overcome high labour costs 
and avoid the expense of build- 
ing a conventional mill, thus 
enabling them to exploit 
profitably very low-grade 


Heap leaching at about two 
dozen mines already accounts 
for one-third of US gold output, 
compared with less than 5 per 
cent at the end of the 1970s. 
Mr Robert Friedland. chairman 
of Vaneo over-based Galactic 
Resources, which is on the point 
of opening a 120,000-ounces-a- 
- year heap leach operation In 
Southern Colorado, forecasts 
that over half of US gold pro- 
duction will be heap lo ached 
by the end . of the decade. 
Galactic’s new mine will cost 
a modest US$40m, about a third 
cheaper than a normal under- 
ground operation. 

The growing interest among 
large, established companies in 
heap leaching is reflected in 
the opening this year of mines 
owned by Consolidated Gold 
Helds and Newmont Mining. 

ECho Bay Mines of Edmonton 
and two partners are examining 
the feasibility of at least doubl- 


ing the capacity of their Round 
Mountain Mine in Central 
Nevada. Round Mountain is 
already die world's largest heap 
leaching operation with ex- 
pected 1986 output of 160,000 
ounces. 

The heap leaching process 
consists of spraying a solvent — 
normally a sodium cyanide 
solution — over large piles of 
broken go Id -bearing ore placed 
on impermeable asphalt or 
plastic pads. The solution, 
applied through an overhead 
sprinkler system, percolates 
through the ore, disolving the 

Over half of US 
gold output will 
be from heap leach 
production by the 
end of the decade 


gold (and sometimes silver too). 
The “pregnant" solution is 
then pumped to a recovery plant 
where the gold is removed 
either by absorption on 
activated carbon or the more 
traditional zinc precipitation 
method. 

” Although recovery rates are 
considerably lower than mill- 
ing, heap leaching justifies the 
construction of mines with ore 


New generation of 
high-powered lasers 

“WHEN you bring a lot of each the size of an American 
energy to bear on a target, you locomotive. Physicists spent 
get surprises. It's a whole new over £60m on Anteres, before 
area of physics.” remarked a finding they needed a much 
senior US psysicist at the Los shorter wavelength of radi- 
Alamos National Laboratory in ation to pump energy efficiently 
New Mexico. into a target. 

Los Alamos is collaborating Sprite offered a more pro- 
with two British laboratories to mising wavelength, deep in the 
explore this new physics of ultraviolet, close to X-rays. In 
stellar pressures and tempera- March 1984, Los Alamos and 
tures, as a spinoff from a Aldermaston hired Sprite for 
British scientific programme in a joint series of experiments 
laser .development that serves exploring the physics of strik- 
university scientists. ing a target with 100-joule 

The physics is of . immense pulses of finely-focused radia- 
military, as well as scientific, tion. 

interest, and the US Govern- a second series was mounted 
ment. inay fund a British Jn July last year. Between them, 
scheme to build one of the ^ two series were worth 

y or L d iJ“ > ? WHL“L„ I H5* about £50,000 to the Rutherford 
for farther Anglo-US collabora- Laboratory, 
tive research. This would cost These experiments have con- 
about OOm. tributed vitally to the design of 

. Since midsummer . 1984. . a new Los Alamos laser, called 
scientists ‘from Ios Alamos and 


OUT OF THE 
BACKROOM 




By David Fishlock 


. Britain's- . Atomic . Weapons 
Research - Establishment, Alder* 
mast on, have been using a laser 
called Sprite to study how 
powerful pulses of laser radio- _ 

tion may damage strategic & 

targets. When intense bursts of . — — 1 

energy strike a target, the ■ i T~7 

effects can be explosive. They .KLaM A 

lie at the heart of the novel tg|gMI|U fr 

speed-of-light weapons pro- *“ __ \ 

posed for defence against > ] -(T 

missiles. t ' (nf 

Sprite is a demonstration of rjl 

a new laser principle discovered Ljj 

in Cambridge in the mid-1970s. |H~"~ u^ODI » 

The excimer laser, as it is 1 

called, is a pulsed laser of muds 
higher efficiency than the high- 
powered glass lasers: theoretic- 
ally as high as 10 per cent. . . . 

Sprite was developed by the ^° ror *: . t * e . ^ n,er jS? 1 ? ^ y ‘ 
canal laser facility of the They dm Arn era erf 1 he the 
Science and Ehigineering Re- world s biggest krypton fluonde 
«Sn± Council (SERC). at its laser when rt u ready this 
Rutherford Appleton La bora- su “™ er - « 

toxyat Chilton near Oxford. The energy wto the target as 

gggSLf’ gSL ot , * £S$i? £ Si?' Sprite’s nni, ue features 
S^HniintT^^bout 150 saen- “Su* as its very short pulse. 

^SSSL thTOagl,0Ut BrttiSh S^more^^te^day 

SSftft yS'To ^ir^Wseri. 

spa “ a Jl™ 1 ® nho^. facility, has just been agreed. 

sear ? They will be funded under *ie 

graphy of Uvii« ceUs toM strategic Defence Initiative 

ways of making micro-elec- (guj^ the research pro* 

tr ^® s ov ,__ lp cfrg and the gramme concerned with letha- 
For example, b*c-k<- anu_ ^ t 8r g e t; hardening. 

Indostiy Detriment are jointly A similar series is also 
supporting research with Spnte plaQned by ^ same three 
which could give the British ^ojjajjQfators using another 
semiconductor industty a head facmty at t^ S Rutherford 
start m making .a new genvra- CaUed Isis, which 

tion of silicon chips, tdta?! j discussed In this column last 
violet laser lithography to re- this series will explore 

wMilifna TnP CQTTlOlGK Sum* -.■* • 


produce the complex sub- 
micron-sized structures. 


the physics of proton beam 


micron-sized smictures. impacts on targets. 

Sprite is a kind of chemical More ambitiously, however, 
reactor, in which a kind lof geientistg a t the central laser 
chemistry involving inert gases, facility led by Hike Shaw and 
such as krypton, is harnessed. Fergus O'Neill have put 
The inert gases do not normally j orwari j proposals for a new 
combine cbenucally with other i aser far « target-shooting. " 
elements. 3n the exemoer laser Called Supersprite, this would 
they are persuaded to comome ^35^ 0 f ten modules of the 
briefly into s.ueh enopoaods as Sprite ^ wouM be 

, krypton fluonde by a gigantic f ban ten times as power- 

bolt of electricity- . ful. It would be a dedicated 

In Sprite, this reaction takes faci i ityi tailored to SDI 
place in a steel vessel witn a requirejnejjts and costing an 
“window” of titanium foil estimated £10m to build. It 
through which a buret 01 be by f ar the facility’s 

electrons at about half-a-nullion biggest laser yet> 
volts and balf-a-million _ amps The Rutherford Laboratory 
can be blasted. The reMtion hag experience in build- 

unleashes a bolt of ultraviolet ^ ma j or tools and facilities 
laser radiation. for science, not only in Britain. 

As Dr Key. comments, tne It ^ juat finishing a £10m 
excimer laser is a very roDusi radjoteiescope in Hawaii, the 
kind of laser **“5“*^ . James Clerk Maxwell, for an 
the fragile glass lasers |»ch as AngJo-Dutch research pro- 
Vulcan, his biggest facility 

With six beams how available supersprite appears to have 
for simultaneous e ^Ir n ^„ ( ,’ enthusiastic support from SDI 
Sprite is less bke optics, mo e management, including 

Gerold Yonas, chief scientist 
SERC has been Amdrng : the wfa() yIsited ^ Rntberfo^ 

development rf the ex^« Laboratory recently. “The 
laser since Rutherford has a very good 

With the d f vel °P“ e _ nt _ e ?J name in the SDI office," com- 
- a P bv ments ^ senior Aldermaston 

Mientific tool pionee 5 scientists coordinating the Bri- 

S progress attracts fish end „ £ laser target 

stt&ption^ 1^ hjch*powcrpd For^the Rutherford, a con- 
associated with high*iwwerea ^ tQ desig n and build 

Si«SS S^rsprite means Britain’s 
it ctauns to h infrared participation In the engineering 

SSSnent bint of modules of a new generation of lasers. 


grades as low as 0.02 ounces 
of gold per ton, which Is about 
one-tenth of the gold content 
required for conventional North 
American gold mines. Galactic's 
Summitvllle Mine, with an 
average grade of 0.047 ounces 
per ton, will break even at gold 
prices well below US$150 an 
ounce, less than half present 
market levels. Simple as it 
sounds, heap leaching can be 
a tricky business. Success 
depends on the porosity and 
oxygen content of rock being 
mined ,the fineness to which 
ore is crushed and even the 
weather. 

The process works best on 
well -oxidised, fractured ores 
found near the surface in dry, 
temperate climates. The pre- 
sence of other metals, such 
as copper or zinc, may require 
the ore to be “ roasted " before 
it can be leached. 

Some heap leach mines at 
high altitudes in the US suspend 
operations during the winter. 
Unsuitable weather conditions 
have discouraged the use of 
the technique In other coun- 
tries. including Canada. 

The US construction group 
Bechtel is currently breaking 
new ground by designing a 
heap leach operation for waste 
dumps at a British Columbia 
copper mine owned by Gibral- 
tar Mines, a subsidiary of 
Placer Development of Van- 
couver. A solvent extraction 
plant at the mine is due to 
be commissioned in October. 
According to Placer, Gibraltar 


is the coldest site at which 
heap leaching has been 
attempted throughout the year. 
Some heat will be generated 
by the chemical reaction caused 
by the leaching solution. 

Placer may also erect a heap 
leaching pad at one of two gold 
mines it is considering building 
in Papua New Guinea, although 
the company stresses that the 
viability of the projects will 
depend on conventional milling 
techniques. 

A few small heap leach pro- 
jects have been launched in 
Australia. North American min- 


Cuts in labour and 
construction costs 
mean lower-grade 
ores can now be 
exploited profitably 

ing officials also see opportuni- 
ties to use the process in Mexico 
and South America. South 
African mining companies have 
expressed interest in heap 
leaching as a means of recover- 
ing the traces of gold still left 
in tailings dumps. 

On the other hand. Placer 
rejected heap leaching at its 
large new Kidston Mine in 
Queensland, Australia Although 
the dimate appeared suitable, 
there were other problems, in- 
cluding the ore’s high sulphide 
content (which consumes the 


cyanide solution) and the fine 
crushing that woald be needed 
for acceptable recovery rates. 

Conversely, tailings on South 
African mine dumps are 
generally considered too fine 
for the solution to percolate 
through. Existing heap leach 
mines are trying to refine the 
process with the aiwi of achiev- 
ing improved and more con- 
sistent results, cutting costs and 
increasing recoverable reserves. 

Pegasus Gold of Vancouver ; 
is building an unusually large ! 
ore heap at its new mine at 
Florida Canyon, Nevada. The 1 
“ super-pad," with a diameter j 
of 3,000 ft, will eventually hold j 
up to 17m tons of ore to a 
height of 60 ft. 

Pegasus is also one of a hand- 
ful of mines installing conveyor 
stacking systems to replace the 
trucks normally used to load 1 
ore on the pads. 

The possible expansion of 
Echo Bay’s Round Mountain 
property has also opened new 
horizons for heap leaching. 
Operations at Round Mountain 
have up to now centred on early 
volcanic rock which is close to 
the surface, heavily fractured 
and oxidised, in other words 
well-suited for leaching. 

On the basis of metallurgical 
tests completed last year. Echo 
Bay is confident that the tech- 
nique can be applied to gold 
found at greater depths in 
pumice. These tests have 
enabled the company to quad- 
ruple Round Mountain’s exploit- 
able reserves to 176m tons. 


Gas injection for 
sinking sea bed 


AS EASY 
ASJCB 



CONSTRUCTION 

EQUIPMENT 


BY FAY GJTSTER M OSLO 

THE PARTNERS of Norway's 
Ekofisk Field, where the sea 
bed to sinking as a result of 
reservoir compaction, are con- 
sidering a novel project to 
solve the problem. This in- 
volves the Injection of 
nitrogen into the reservoir 
as a method of slowing or 
stopping the sinking process. 

Over the longer term, the 
sea bed subsidence Is a threat 
to the safety of the field’s 
installations. 

Past nitrogen Injection 
schemes have envisaged pat- 
ting the nitrogen plant either 
onshore or on a platform in 
the field. Now a Norwegian 
firm. Maritime Protection, is 
proposing to instal on board 
a purpose-built ship a nitro- 
gen plant based on membrane 
separation of air, with the gas 
being piped to an injection 
platform via a single leg 
mooring buoy (see illustra- 
tion). 

Wartime Protection has 
been working in co-operation 
with Norsky Hydro, which, as 
well as being a partner in 
the Ekofisk Held, is itself an 
Important producer of indus- 
trial gas, particularly 
nitrogen. 

An advantage claimed for 
the mobile plant is that It 
could be built quickly — within 
three years — and relatively 
cheaply. 



A 52,000 ton dw ship with 
a plant able to supply 600m 
standard cubic feet per day, 
plus the buoy ami pipeline, 
would cost an estimated 
NKr 4 bn. The gas would cost 
NKr 0.15 per normal cubic 
metre, based on operation for 
8,000 hours per year. At an 
exchange rate of NKr 7 to 
the dollar this gives a dollar 
price of 0M per 1,000 
standard cubic feet, exclusive 
of capital costs. 

Maritime Protection, which 
recently became a subsidiary 
of Perinea Inc, a member of 


the US Mansanto group, 
claims to have been the first 
company In the world to 
supply nitrogen plants, based 
on membrane separation, for 
inert gas systems on board 
ships. 

Maritime Protection has 
that its proposed ship would 
not necessarily have to be 
built by an oil company re- 
quiring the nitrogen. It 
canid be built, owned and 
operated by an independent 
firm, which would sell the gas 
where it was needed, at a 
fixed price per cubic metre. 



TOKre the largest consumer goods madsetmg 
group mHoa^Eong- and^r far tbe biggest 
importer of brand name foods. 

If Hutchison is the heart of Hong Kong, then our 
John D. Hutchison subsidiary is one of the major 
arteries of business. 

JDH is Hong Kong’s largest consumer product 
marketing organization and certainly the most pro- 
fessional — importing foods, confectionery, pharma- 
ceuticals, hotel supplies and other items. It’s been 
said that everyone uses at least one of our products 
every day. 

We’re the marketing arm for Beeeham, Cadbury, 
Kellogg’s, NIKE, Richardson-Vicks, Burroughs Wellcome 
and over 100 other world-famous manufacturers. 
And we have the broadest distribution network 
reaching from the tiniest traditional Chinese stores 


to big, modem supermarkets. We’re in retailing, 
too, with specialty sports stores. 

While imports account for a major part of JDH’s 
turnover, exports are growing in leaps and bounds. 
Trade with China doubled last year and win continue 
to show growth this year. 

If you need professional representation, call us 
first. You won’t find a better trading partner. Because 
Hutchison is Hong Kong. 

For our Annual Report, which gives you a clear 
insight into our strengths, diversity and human 
resources, write to: The Lord Derwent L.V.O., 
Managing Director, Hutchison Whampoa (Europe) 
Ltd., 9 Queen Street, London WDC 7PH, U.K. Or to: 

A.C. van der Linden, Company Secretary,^ 

Hutchison Whampoa Ltd., 22nd Floor, j 44 kV \ 
Hutchison House, 10 Harcourt Road, Mm I 
Hong Kong. It could be the start of a 1 
profitable partnership. V I 


Hutcshison.^fe mean busmessinHo^Koi^ 
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«o2) KAO CORPORATION 

'O' Tokyo, Japan 


DM 120,000,000 
1%% Bonds due 1993 
with Warrants attached 

The Bonds are guaranteed by 
The Fuji Bank, Limited 
Tokyo, Japan 
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UK NEWS 

Kenneth Gooding assesses GM’s mixed fortunes in Britain 

Vauxhall pays price of success 


MR JOHN BAGSHAW, who re- 
joined Vauxhall Motors as chair- 
man only five weeks ago, yesterday 
rushed to defend General Motors' 
UK subsidiary against accusations 
that it has been blatantly buying 
market share in Britain. 

The allegations Oared up again 
because Vauxhall astounded the 
UK motor industry on Tuesday 
with the news that, in spite of 
achieving record new car sales and 
market share in Britain, its net loss 
soared from £9.4m to an unprece- 
dented £47.4m. 

Since 19B1 Vauxhall has doubled 
its new car market share in the UK 

a.victizn^oP its own success. “Our 
major competitors have car produc- 
tion capacity in place and Ford and 
Austin Rover have been under pres- 
sure to do whatever they can to use 
as much of that c ap acity as possi- 
ble." 

So extra bonuses and bigger dis- 
counts for dealers have become 
widely used by the manufacturers 
to give dealers more room for ma- 
noeuvre to "move the metaL* Mr 
Bagshaw insists, however, that 
Vauxhall has only followed its 
competitors and never set the pace 
in the discount war. 

For example, in 1984 Ford gave 
its dealers extra incentives of 
roughly £130 a car and Austin 
Rover £112 a car. GM spent £90 a 
car. Mr Bagshaw says the 1985 fig- 
ures are confidential but Va uxhall 
had to follow the two main competi- 
tors and move its special support up 
to £110 a car. 

The pace has not slackened in 
1986. Mr Bagshaw says he lost a 
major deal with a rental company 
that buys 6,000 to 7,000 cars a year 
which has been offered rfiwnmtc of 



320 
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nearly 50 per cent on list prices by 
VaoxhalTs rivals. “We simply 
walked away from that deal. There 
is nowhere else in the world where 
that kind of di.tcoiint is given.” 

Dealers confirm Mr Bags haw’s 
view. Mr Jim Bacchus, managing 
director of Jessups, which has both 
Ford and Vauxhall franchises, says: 
“Vauxhall is always following, rath- 
er than leading with extra incen- 
tives. For example, currently Ford 
is much more active in provi ding 
up-front money to its dealers to give 
them more room to deal” 

Even if Va uxhall has not led the 
way with extra discounts and incen- 


tives, the higher- than-expected 
marketing costs contributed greatly 
to last year's financial disaster. 

Other factors played their part 
Vauxhall imports many built-up 
cars and components from West 
Germany and the rise in the value 
of the D-Mark from DM 4 to the 
pound in July to DM 3.5 in Decem- 
ber had a severely adverse impact 
on the results. 

“Every car we import at the mo- 
ment is an embarrassment to us 
with the D-Mark where H is,” Mr 

B agshaw maintains 

However, in line with promises it 
made recently to the British Gov- 


ernment Vauxhall is on course to 
achieve an average 60 pa cent UK 
content for all British-made vehi- 
cles and to build 65 per cent of aU 
cars sold in the UK at its British 
factories. 

fin tiie past few months Vauxhall 
has switched the supply of about 
£20m a year of materials and com- 
ponents from continental European 
sources to British, so that it is grad- 
ually becoming less reliant on West 
German suppliers. 

The other main problem Vaux- 
hall faced last year was that it did 
not get the scheduled output front 
its factory at Ellesmere Fort on 
Merseyside which has been re- 
vamped at the cost of E50m (bor- 
rowed in Britain) to assemble the 
new Astra. 

Mr Bagshaw says that this was in 
no way the fault of the 5.000 shop- 
floor employees. Serious problems 
with the computer software used by 
the highly automated equipment 
and deficiencies in the plant lay-out 
were to blame. 

In the event, Ellesmere Fort, 
which was staffed to produce 29 
cars an hour, produced only 25 an 
hour. For the past few months the 
factory has been turning out cars at 
29 an hour and that will be a great 
benefit to 1986 financial results. 

Mr Bagshaw, an ebullient Aus- 
tralian who was formerly market- 
ing director, is given much credit 
for transforming the company from 
an also-ran to the position where it 
is challenging Austin Rover for sec- 
ond place in the UK car market He 
admits, however, that a big job re- 
mains to be done to turn Vauxhall 
around, and that it is too early to 
forecast when Vauxhall might re- 
turn to profit 


Peugeot Talbot to export cars from UK 


BY JOHN GRIFFITHS 

PEUGEOT TALBOT, the French 
Peugeot group's UK subsidiary, is 
to produce fully assembled cars for 
export for the first time in 10 years. 

Production of lefthand-drive Peu- 
geot 309s at a rate of 250 a week, 
will begin in September for sale in 
the Netherlands and Belgium. 

The decision, announced yester- 
day, will make Peugeot Talbot the 
only one of the “ big three" foreign- 
owned manufacturers in the UK to 
be selling cars abroad. 

- Vauxhall, the General Motors 
subsidiary, was the last . of the two 


US-owned multinat ionals to persist 
with car exports, of the Chevette. 
These were abandoned in 1981. 
However, Ford and Vauxhall's sis- 
ter company Bedford export vans 
from the UK. 

The last complete cars sold over- 
seas from Peugeot Talbot's plants 
were Hillman Avengers, exports of 
which ceased in 1976. At the time, 
the company was known as Chrys- 
ler (UK) and formed part of the US 
carmaker's European operations. 
Subsequently, these were sold to 
the Peugeot group. 


Yesterday’s decision will involve 
an increase in 309 model production 
at the company's plant at Ryton, 
near Coventry, from a weekly rate 
of just under 1,000 to 1,155. The 
higher output level will start in 
June as Peugeot Talbot has decided 
to build extra cars to meet the de- 
mand expected during the UK’s tra- 
ditional car sales boom in August 
The company said that a decision 
by its FTench parent was expected 
"within tile next few months” on 
whether Ryton would share in pro- 
duction of tiie D60, a medium-sized 


saloon to be launched next year. 

Mr Geoffrey Whalen, Peugeot 
Talbot’s managing director, said the 
309 decision was "just the boost we 
wanted.” He attributed it to major 
productivity and efficiency im- 
provements at the UK plants. 

Principal production of the 309 is 
at Peugeot’s Prissy plant, which is 
running at full capacity of 5JD00 a 
week. The 309 is also to be built at 
Villaverde, Spain, from the end of 
this year, but for the domestic 
market only. 


“I’m more than just a face. 

A pair of long legs for example.” 

“Working as a model is a lot tougher 
than most people think. I often come 
straight on a plane and go directly 
into a photo studio. 1 have to smile 
and look my best To manage that as 
well as possible, IVe learned the 
importance of travelling in comfort 
That’s where SAS comes in” 

PERNILLE DALSGAARD 

MODEL, COPENHAGEN. 

90 FLIGHT HOURS 1984. 



Wf Fnri»Chi f« **** ***** Business Class. Extra legroom. Wider. more c om f o rtable chairs- A separate cabin. 
Fewer seats abreast for more eJbowroom. First Class meals. Free drinks, wine and champagne. Access to 
Scanorama Lounges at our 18 busiest destinati o n s . All for the normal economy fare. Have you s tretc h ed 
your Jong legs on a SAS flight recently? 
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Tim Dickson calculates an unorthodox index 

Royals ring in bull markets 
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AN UNAMKGIX5US W mes- 
sage was fla s hed to the London 
stock market yesterday when Buck- 
ingham Palace officially announced 
the eng a gemen t of Prince Andrew, 
the Queen's second son. to Miss 
Sarah Ferguson. 

GUts and equities both rose 
shandy in hectic trading with the 
FT Ordinary share index 1&9 points 
higher at a record 1,389.5 and tong- 
dated gilts in some cases M4 points 
better at the close. 

There were those who attributed 
the latest jumps to lower interest 
rates and the confident budget 
statement from the Chancellor of 
the Exchequer on Tuesday. But the 
real reason for the new burst of 
buying lies in the bullish mgnq h 
coming from the authoritative Fi- 
nancial Times Royal Weddings and 
Engagements Index (FinWed for 
short). 

Comprising 10 wedding constitu- 
ents and nine engagements (the lat- 
ter compiled with the help of De- 
bretfs Peerage and Princess Alice, 
who kindly volunteered the date of 
the announcement of her engage- 


ment to Prince Henry), the index 
includes a couple of well-known “ex- 
tra blue" chips (Princess Elizabeth/ 
Philip Mountbatten and Prince 
Charles/Lady Diana Spencer), e 
number of ordinary blue chips 
(mostly sisters and cousins Of the 
present Queen) and a "stock" which 
was only temporarily listed on the 
main market (the Duke of Windsor, 
or Edward VIII as he was previous- 
ly, and Mrs Simpson). 

Investors' current optimism is 
based on a dose study of the indpv . 
notably the six-month period imme- 
diately after ceremonies. This 
shows that the FT indow ended at a 
higher level in the case of six oat of 
the nine engagements a nd six of 
the 10 weddings. 

The stock market, for example, 
was 12 points up at 112.4 six months 
after the engagement of Prince 
Henry to Lady Alice Montagu 
Douglas-Scott in August 1935 
(shortly after the birth of the FT In- 
dex). Investors showed their ap- 
proval of the plans of Prince Rich- 
ard of Gloucester to many Miss 
Birgitte van Deurs in 1972 by push- 


ing the index up 29 points to 524.4 
during the period under review, and 
they welcomed the news of Prince 
Charles' engagement in February 
1S81 with a 64.5 per cent rise over 
the subsequent six months. 

Princess Margaret Princess 
Alexandra and the Duke of Kent of 
course, provided a strong underpin- 
ning to the steady bull market of 
the 1960s (though initially the Duke 
of Kent displeased the market). 

Events on the trading floor yes- 
terday suggested that news of the 
FinWed index had already leaked 
out into the market. 

Jobbers pointed out for example, 
that some of the biggest gains were 
chalked up in gilt-edged securities, 
where the key players are often 
blue-blooded members of the aris- 
tocracy and (in some cases) rela- 
tives of the Queen. 

Some stockbrokers were keen to 
highlight those individual shares 
(known as “Fergies") which are 
likely to benefit from the expected 
royal wedding euphoria. Mr Tony 
Richards, a partner in Quilter 
Goodison, cited hotels, breweries, 


champagne importers and leisure 
companies generally as among 
those which should reap higher 
profits. 

“Coming on top of all the other 
good news, Mrs Thatcher's speech 

over the weekend and the Chancel- 
lor's confident message on Tuesday, 
1 think the royal wedding could well 
keep the ball rolling,” be added in 
what was clearly an oblique refer- 
ence to the FinWed index theory. 

Over at the City of London offices 
of the stockbroking firm Simon and 
Coates, at least one doubter yester- 
day was pinning his hopes on a dif- 
ferent set of chart signals, Mr Go- 
vyn Davies, the firm's respected 
chief economist, said that be had 
been looking at the correlation be- 
tween stock market performance 
and those years in which South- 
ampton football chib had reached 
the semi-final of the FA Cup. 

“The team has done so, of course, 
in 1986 and it has happened 10 
times in all," be explained. “In re- 
cent memory the achievement in 
1976 and 1984 coincided with strong 
markets.” 
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Sites shortlisted for new power plants 


BY MAURICE SAMUELSON 


-SEE 
- 'JJS Sf*. 


THE ELECTRICITY industry yes- 
terday named five possible sites for 
new coal-fired power stations to re- 
place existing capacity. 

Two of them - at West Burton 
and Hams HaH - are close to Mid- 
land coalfields. The other three: at 
Marchwood, near Southampton; 
Kingsnorth on the Thames; and Kil- 
linghoime on Humberside; are all 
coastal sites which could operate on 
imported coaL . . 


The sites were named by the Cen- 
tral Electricity Generating Board 
(CEGB) to the House of Commons 
select committee for energy, which 
is conducting an inquiry into the fu- 
ture of the coal industry. The 
CEGB's list gives priority to the 
sites in the south of England be- 
cause that is where its generating 
capacity is most deficient 
In a memorandum to the commit- 
tee which has aroused strong fears 


among mining unions, the CEGB 
has claimed that it was possible to 
raise imports to 30m tonnes a year. 
This would help its coal bill to be re- 
duced by £550m a year, or 14 per 
cent because of the difference be- 
tween average world prices and. 
those of the National Coal Board 
(NCB). 


It claims that the average price of 
NCB coal last October to tbe CEGB 


was just over £43 a tonne, com- 
pared with a world price for similar 
quality coal of less u>«t> £28 a tonne. 

Appearing before the committee 
with senior colleagues, Lord Mar- 
shall, CEGB chairman said the dif- 
ference, which had grown since last 
October, represented a "hidden sub- 
sidy " to tbe NCB by electricity con- 
sumers on top of that provided by 
the Government and which ap- 
peared in the NCB's accounts. 
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All of these securities having been placed, this 
announcement appears for purposes of record only. 
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INTERNATIONAL BANK 

FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D.C. 
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U.S. $ 300,000,000 
974% Bonds of 1986/2016 


WORLD BANK] 
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Deutsche Bank Capital Markets 

Limited 


Credit Suisse First Boston 

limited 


Daiwa Europe Limited 


Algemene Bank Nederland N.V. Banque Nationals da Paris Banque Paribas Capital Markets 

Limited 


Generate Bank 



Goldman Sachs 
Intern a t i onal Corp. 


Merrill Lynch 
International & Co. 


| Morgan Guaranty Ltd 


Morgan Stanley International Nomura International Limited 


Orion Royal Bank 

Umitfld . 


Salomon Brothers 
International Limited 


Swiss Bank Corporation 
International Limited 


Union Bank of Switzerland 
(Securities) Limited 


S. G. Warburg & Co. Ltd. 






Public Works Loan Board rates 

Effective March 19 
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MITSUBISHI TRUST AND 
BANKING CORPORATION 
US$20,000,000 

Floating Rate Certificates of 
Capos* due 26th March, 1987 


REPUBUC NEW YORK 
CORPORATION 
US$15AO0IM)OO 


Capital Notes doe 2009 


HI 101 

111 10| 


ioi »} 
10f 39$ 


10| 10f 
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Notice Is hereby given that the 
above Certificates of Deposit 
will be redeemed on the next 
Interest Payment Date being 
25th March, 1985. 
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10} ioi 


10} 10} 
10 10 


Agent Bank: 
Morgan Guaranty Trust 
Company of New York 
London 


Notice is hereby given that in 
respect of the Interest Period 
from March 19 to June 1% 1986 
the Notes wV cany an interest 
rate of TWf» per wmum. The 
coupon amount payable on June 
1!L 1986 wifl be US$19436 per 
US$10000 Note. 


*NteHtoota loans B are 1 per cent higher in each case than 
'r non-quota loans A. t Equal instalments of prindpaL t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). 5 With half-yearly payments of interest only. 


LADBROKE INDEX 
1,391-1^95 (+22) 
Based on FT Index 
Tel: 01-427 4411 
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The Chase Manhattan Bank, NA 
London, Agent Bank 


Now your dollar investments 

need never take a day ofil 
even when you da 



\bu achieve high returns on your US. dollar . 
investments, and all interest is. free from US. tax 
withholding for non-US. citizens. 

$10 million worth of protection. All securities 
in your CMA account are protected for up to $10 
million per client 

Easy access. If you need cash, simply write 
a cheque or use the special Visa card to make 
purchases or get cash advances in local cur- 
rency wherever you may be. The CMAVisa card 
is honored in 155 countries. 

Line ofcredit.Vbur card or cheques allow 
you to borrow up to the full margin value of 
your shares and bonds. 

Professional advice. Every CMA account 
holder is personally served by a Merrill Lynch 
Financial Consultant, who in turn is backed by 
the top-ranked research team on W&U Street 

Tb open a CMA account, you need a mini- 
mum investment of US $25,000 in cash and 
securities. For more information, including a 
brochure containing all sales charges and 
expenses, please telephone Merrill Lynch at 
(01)382-8850 or send in the coupon below. 

But send no money until you have read all 
the information. 


Having money causes its own unique problems. 
Namely controlling it so that your money is 
always working. Always producing. And always 
available for new opportunities. 

The Merrill lynch Cash Management 
Account * (CM/fy International was created for 
substantial investors who want their money to 
work full time. Over one million people around 
the world are now managing the assets in their 
brokerage accounts this way. Here’s why: 

Ab more idle cash. All income is reinvested 
daily in an interest-bearing depository account 


Return this coupon ta 
Merrill Lynch, Pierce, Fenner & Smith, Ltd; 
Attn: WSl Elliot. 26 Finsbury Square, 
London EC2A 1AQ. United Kingdom 


TM.(Home} 

TfeL(Busine 


C 1986 Merrill Lynch, Pierce, tanner & Smttta Vie. Umber SWC. 
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One reason why 
Cast maintains 
a dominant presence 
in the North Atlantic 
container trade. 



The Blue Box System of Container Shipping 
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The new headquarters of Standard Chartered 
Bank, officially opened today is a striking 
building by any standards. 

Built around a central atrium, it has already 
found favour with many who generally see little 

virtue in modem architecture. 

But it is very much more than an attractive 
new building in the City Because it is also the 
nerve centre of a network of more than 2,000 
branches in over 60 countries - a network, in feet, 
which can offer a service across the entire 197 

million square miles of the earth. 

With roots in many of those countries which 
go back over a hundred years, we understand 
better than most the benefits to our customers 
of a bank which can handle both ends of a 
business transaction. 

So please don’t think of our new building as 

an office in the City 

But rather; as a gateway to the world. 
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STRENGTH IN DEPTH 
CROSS THE WORLD. 

STANDARD CHARTERED BANK, HEAD OFFICE: 38 BISH0P5GATE, LONDON EC2N 4DE. 
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UK NEWS 


Takeover Panel moves wages stui 
to enforce bid rules ....... 


BYOAVainOOOHAAT 

THE Can? of Loudon Takeover 
Phnet yostertay cracked down on 
the increased us* of coded roes- 


ttes to crcnraventthe jpaneTs strict 
roles on inlojmatiDn disclosure. 

11 decided to make an example of 
Guinness, which is engaged in a 
fierce battle with Argyll, the food 
and supermarkets group, for con- 
trol of the.DistiBers whisky compa- 
ny. The pond, after a complaint 
from Argyll, has asked Guinness to 
clarify a s t a t e m e n t made on Feteu- 
ary 23 which carried an implicit 

profits forecast 

Buie 28 of the Takeover Code re- 
quires that an profit forecasts made 
in connection with an offer axe re- 
ported on by the relevant auditors 
or consultant accountants and fi- 
nancial adviser. However, at a 


press conference on February 20. a 
Guinness spokesman said: "Al- 
though we are not making a profit 
forefist, we anticipate, on the basis 
of public information, that the earn- 
ings per share of the merged entity 
(Guiaoess-DistiUere) in 1986 will be 
at least as peat os the earnings per 
share of Guinness on its own would 
have been and that there win be no 
dilution." 

The panel has decided that, de- 
spite the denial, this does amount to 
a profit forecast for the purpose of 
Rule 28. It is thus demand in g it 
is supported by the relevant audi- 
tors and advisers or withdrawn. 

The panel also stressed that all 
public statements on dilution- com- 
mon during bids - which carry’ im- 
plicit profit forecasts should be 
more explicit It said that the period 


of uncertainty since February 20 re-. 

la ting to tile Guinness forecast was; 
unfair to other parties in the take- 
over. 

Guinness has agreed to publish a, 
formal endorsement of its state-, 
ment when it publishes its next doc- 
ument, probably next week. Its 1985. 
earnings per share were 15. .Ip up. 
from 20p the previous year. 

The panel also drew attention to. 
the more general point, encoded in 
Rule 19, that “Officials of compa- 
nies are warned that they must con- 
sider carefully the code implica- 
tions of what they say when talking 
to journalists . . . Particular areas of 
sensitivity on which comment 
should be avoided include future 
profits and prospects, asset values 
and the likelihood of the revision or 
on offer.” 


Profits sharing Labour leaders back 
put to the test shift in union laws 


By Patar Hidden 
Pollfical Editor 

MR NIGEL LAWSON, Chancellor 

of the Exchequer, is considering us- 
ing the forum of the tripartite Na- 
tional fonnnmfc* Develo pmen t 
Council for consultations over his 
proposals for an increased element 
of profit sharing in a more flexible 
system of employee remuneration. 

His view is that there must be 
dear evidence of a likely broadly 
based acceptance rather than mere- 
: ly interest from a few financial bod- 
v ' ies where nwmnmHwfn already 
varied considerably from year to 
year. If toe proposal does attract 
sufficient interest then a consulta- 
tive document would be issued with 
the possibility of legislation next 
year. 

jj The basic idea is -that to reduce 
i current rigidities within the labour 
i market which lead to redundancies, 
ft it might be desirable to move to a 
a system, where a significant prqpor- 
J tion of an employee's remuneration 
| depends directly on the company's 
' profitability. To get this idea off toe 
ground, there might have to be 
some temporary tax relief to em- 
ployees concerned. 

The House of Commons debate 
on the budget yesterday remained 
4 gener all y low key; with Mr Boy 
; Hattersley, the shadow Chancellor, 

* nufiining the of Labour’s 

near £7bn plan to cut unemploy- 
ment, and to provide additional 
help for pensioners famiheg and toe 
poor. 

Senior Ministers believe that toe 
budget vnQ be hard to attack in 
view of yesterday's fall in interest 
rales and their hope that the level 
of unemployment wfll flatten out, 
and possibly fall, over the coming 
year. 

Mr John MacGregmyChief Secre- 
tary to toe Treasury, discussed at 
length a choice between cutting toe 
basic rate of income tax by lp and a 
far ther increase in income toy 
thresholds. He said the lp cut was 
^ not intended to mean that changes 
in the bask: rate were better than 
increases in thresholds. 

Reaction and analysis, Page Id 


BY PHHJP BASSETT, LABOUR EDITOR 


LABOUR PARTY leaders will next 
week urge the Trades Union Con- 
gress (TUC) to accept a shift away 
from the UK’s traditional system of 
trade union law, based on immuni- 
ties from civil proceedings, towards 
positive rights - including the right 
to strike. 

The move, which has the firm 
support of Mr Neil Kinnock, La- 


withdrawing labour is often spoken 
of as a right, strikes have no legal 
standing. They are merely actions 
which a series of laws have protect- 
ed, to a greater or lesser degree, de- 
pending on which party is in power. 

Mr Klnnock's proposal may pre- 
sent the unions with a problem. It 
carry with the offer of a legal 

4a ftr l bn flnJiMitA 



Barclays acquires Visa 
operation from Chase 


BY MICHAEL CASSELL 

BARCLAYS Bank has stepped up 
its assault on the $40bn-a-year in- 
ternational travellers' cheque mar- 
ket by acquiring the Visa Travelers 
Cheque operations of Chase Man- 
hattan Corporation. 

The deal, at an undisclosed price, 
will boost Barclays' share cd the 
world travellers' cheque market 
from just over fl per cent to about 14 
per cent, making it the third largest 
issuer in its own right 

American Express dominates the 
highly competitive market with an 
estimated 40 per cent share. The 
banks operating under the Visa tra- 
vellers' cheque and credit card um- 
brella have an estimated 18 per cent 
between them. Within that, the 
Chase deal will give Barclays, al- 
ready the largest single issuer of Vi- 


sa cheques in toe world with 50 per 
cent of the total, a 75 per cent share. 

The market's other principal 
competitor is Thomas Cook, with 
about 15 per cent of total interna- 
tional business. 

In the US, Barclays’ share of the 
Visa market will rise from about 44 
per cent to around 85 per cent, giv- 
ing it an estimated 12 per cent of 
the total US travellers' cheque 
market 

Chase Manhattan approached 
Barclays to ask if it was interested 
in acquiring the business, after ap- 
parently deciding that it was not 
prepared to make the substantial fi- 
nancial or manpower commitment 
required to expand the business 
further. 


^bu 11 profit 
by being there. 
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OFFICE ENVIRONMENT EXHIBITION W 


How does office environment 
improve productivity? Why do new 
developments in office technology place- 
fresh omplmiaH on the working environ- 
ment? Tire suitability 


tribute to a company's profit? 


'fou’Il find the answers at the Office 
Environment Brhihitiiyi at Olympia 2. 
It’s the only showthis year dedicated 
to the office environment in aQ its 
forms. 

Ybur campfimentay ticket is below 
— pat it in your diary today! 

BETA, Exhibitions Ltd, 

8 Sonthan^jtm Place, I^mdon,WUlA 2EE 
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rising 
faster than 
inflation 

By George Grahetn 

AVERAGE EARNINGS in the UK 
continue to increase faster than the 
rate of inflation, according to fig- 
ures published yesterday by the De- 
partment of Employment The un- 
derlying rate of increase in January 
remained at 7Vi per cent toe same 
level as Tor the last year. 

The Department said average 
earnings in toe UK were increasing 
at around twice the rate of its 
competitors. In West Germany the 
rate was 42 per cent and in the US 
32 per cent Only Italy among the 
main industrial competitors had a 
higher rate of increase. 

The number of jobs in UK manu- 
facturing industry continues to fall. 
Employees in manufacturing fell by 

7 .000 in January, making a total of 

64.000 job losses in 12 months. Em- 
ployment in the energy and water 
supply industries fell by 10,000 as a 
result of the coal industry's contrac- 
tion. This sector has lost 39,000 jobs 
in a year. 

Mr Nigel Lawson, the Chancellor 
of the Exchequer, said in his budget 
statement this week that the pres- 
ent pay round was showing little 
sign of any significant change in 
the level of pay settlements, or in 
the underlying rate of growth of av- 
erage earnings in the private sec- 
tor. However, the Treasury is hop- 
ing for a slight slowdown in earn- 
ings growth in the second half of 
this year. 

Yesterday's figures showed the 
seasonally adjusted index of earn- 
ings rising to 1702, an increase of 
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Extracts from the statement by the Chairman of 

Anglo American Industrial Corporation, Mr. W. G. Boustred 


AMIC 


"Amic increases attributable earnings despite depressed trading 
conditions" 


1985 results is under-borrowed and there are no questions about its 

Amic-S attributable earnings before extraordinary items atrilirj; to me et Interes t p arium ts. 
for the year ended December 31 1885 increased by »» per *? and^he MseXSl 

riimriraS nsuat ezjsjv justs jez « *» 

a Anal dividend of 125 corns per share has been declared. 

maintaining the dividend at ISO cents per share for the Industrial relations 

year. 1955 has been a turbulent year politically and socially. 

Though Amic subsidiaries have been able to avoid 
Economic renew significant conflict, increasing township unrest and pc lineal 

A year ago the South African economy bad entered a conflicts are beginning to impinge on the workplace. 
difficult and uncertain phase. However, even the most Through collective-bargaining, management and unions 

pessimistic forecasts did not adequately cater for the have demonstrated an ability to resolve conflicts relating 

subsequent deterioration in the business environment. to the workplace. In the areas of social aud political 

Mounting unrest in various areas and the consequent affairs, an urgent need now exists for equivalent processes 

declaration of a state of emergency wore associated with I0 be cr^at^j to resolve conflict through negotiation and 

a rising tide of international condemnation and moves compromise. The emergence of Parents Associations and 

towards the application of trade and other sanctions. Pare ms Crisis Committees provides education authorities 

Domestically and abroad, confidence in South .Afnca was Wl ih appropriate negotiation partners. The development of 

rapidly eroded, and the exchange rate remained under proper machinery to handle political, community and 

pressure, reflecting nei foreign capital outflows. When the educational conflict will reduce the danger of over- 

rand collapsed from an already depressed level in August, burdening those concerned wuh industrial relations with 

the authorities imposed a standstill on certain foreign debt issues that they are not competent to decide. 

repayments. Achieving broad based agreements on wages, working 

Fiscal policies were tightened during the first quarter conditions and fringe benefits at the industrial council 

of 1885 and this strongly reinforced the severe monetary level continues to afford a guaranteed level of progress 

conditions which had already curbed domestic spending. £o r hundreds of thousands of employees, and a fair 

The subsequent extreme weakness in local markets and competitive environment for the enterprises involved, 

the emergence of a subst ant ial current account surplus Amic companies believe that satisfactory bargaining 

prompted the authorities to allow a gradual reduction m structures can be achieved through negotiations between 

interest rates. Unfortunately, the benefits which would ^ respective parties in the metal industries. 'The 

normally have flowed from these developments were onset continuing recession has put severe pressure on both profits 

by the deteriorating socio-poliucal conditions and their and wages and a return to real economic confidence is 

repercussions. urgently needed in order for industry to be able to continue 

For the economy as a whole, by far the most important the process of enhancing real wages and working conditions 
sustaining influence was the continued strong growth in of its employees, 
the volume of exports. The rand proceeds from exports . _ 

were further enhanced by the depreciation of the currency. tnmooic ror isw» 

The rate of inflation however, remains exceptionally Prospects, for US6 are characterised by even greater 

high for the suit of a recovery, while the volatile political unc S ta, ™ y . ^ 5 as 4K be f° lhe ws * m *»*“ and 

circumstances affecting both domestic as well as inter- ™njdem» " *** S ° uth Afnca , n economj' wilL to a large 

national trading and other relationships serve as a constant d ^T w?1 h, . DSe . on «te of political reform and the 
reminder that the basis for recovery is a fragile one. It ““««“£"* *? l ?™?, l ‘? nal Although there are 

is obvious that in these circumstances any rapid boost to r{? Iur F ia ocai . demand, the very high 

domestic demand would be extremely dangerous. Jr is L ?>, „ 2.1^ . m .u JOr for « ron , cenL 

equally obvious that the capacity to sustain a recovery FiirOierniore. Th e contribution to the group* earnings from 

which may be established this year into 1887 and beyond ““ ld f * I ! trensth “ ln i ? 

will depend critically on developments in the political f/ SSff dMta ? 1 J*" “ d 1 

arena, and. related to that, in respect of our external debt » ”£ l rf,^™ a J^ f “ y ,«£2 KUcUon 515 10 the S™ 1 
situation. The understanding recently reached with foreign earnings and dividends for 1886. 
banks is encouraging in the sense that It removes some 

uncertainly. However, the fact that capital repayments r if 

have to be made is a reminder of how far we are away I O II 

from normality for a country in our stage of development. I w>| II wal 

In contrast with many other debtor countries, South Africa A I l_l t II 

The annual general meeting of members trill be held at 44 Main Street, Johannesburg, on 13 May 1986 
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When you travel abroad for business or 
pleasure, the Visa - Card and Travellers 
Cheques are all you need. 

Your Visa Card means, you can use the 
most widely accepted name in the world 
for travel, shopping and entertaining - at 
nearly 5 million locations. 


Visa Travellers Cheques are welcomed 
just like cash around the world. If your 
cheques are lost or stolen they can be 
replaced at over 60,000 locations world- 
wide, usually within 24 hours. 

Travel around the world confidently. 
Travel with Visa. 




All you need, 










Money for 
tax cute 
from non-oil 


revenues 


By George Graham 


range expected by the stock- 
holders. It expects the year on 
year rate o£ increase in the 
Retail Price Index to drop to 
3.5 per' cent by the fourth quar- 
ter of this year. 
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UK NEWS - AFTER THE BUDGET 


Ebullient Chancellor scoffs at strategy’s critics 


AFTER TAX cuts of £lbn 
despite a shortfall of £6bn in 
oU tax revenues. City analysts 
were ready yesterday to comb 
through Mr Nigel Lawson's 
arithmetic to find out where 
the money was coming from. 

They did not have to look 
far. The money to pay for the 
tax cuts all comes from the 
much more buoyant non-oil tax 
revenues he forecasts in the 
coming year. 

Income tax revenue is 
expected to rise by more than 
£3bn or 8.7 per cent; without 
the lp cut in the basic rate of 
income tax the projected 
increase would be 115 per cent 
A rise is predicted for non-oil 
corporation tax of £lbn or 11.9 
per cent and for expenditure 
taxes such as VAT of £5.3bn or 
9.4 per cent 

The City's immediate reaction 
was relief that the ChanceUor 
had not decided to step up Gov- 
ernment borrowing in order to 
finance the tax cuts. Although 
several analysts voiced their 
concern that next year's Public 
Sector Borrowing Requirement 
of £7bn could not be met the 
figures were made much more 
credible by the better than ex- 
pected figures for last month's 
PSBR announced shortly before 
Mr Lawson stood up in the 
House of Commons on Tuesday. 

Many of the City's stock- 
broker economists— dismissed 
by the Treasury as “Young 
Turks." “teenage scribblers" or 
simply “idiots" — are more cautf- 
ous on the prospects for 
economic growth that sustain 
these buoyant revenue forecasts. 

Where the Treasury is predict- 
ing GDP growth of 3 per cent in 
1986, leading brokers Phillips 
and Drew and Simon and Coates 
expect only 2.4 per cent James 
Capel, another brokers, is far 
more cautious than the Chancel- 
lor on the outlook for exports 
and fixed investment — both 
figures have been revised up to 
5 per cent growth by the Trea- 
sury — and sees overall GDP 
growth at only 2 per cent 

The same caution is shown 
on the prospects for trade. Phil- 
lips and Drew. James Capel, 
Laurie Mil bank and Capel-Cure 
Myers are all forecasting a drop 
in the UK’s current account sur- 
plus from its 1985 level of £3bn. 
where the Treasury expects a 
rise to £3.5bn. 

Simon and Coates, however, 
agrees with the Treasury cur- 
rent account forecast while 
Hoare Govett and Rowe and Pit- 
man expect a surplus of £3.9bn 
to £4bn. 


MR NIGEL LAWSON, 
Chancellor of the Exhequer, 
was in characterist i cally 
ebullient form yesterday as 
the City greeted his Budget 
with a one point cut in 
interest rates. In between 
jibes at the journalists who 
barf totally misread his inten- 
tions “ foolish ” oil com- 
panies who were threatening 
to put up petrol prices, he 
held out the prospect of still 
lower borrowing costs in 
coming months. 

Most of the criticisms of his 
Budget strategy were “clap- 
trap,” the outlook for the 
economy was the best for a 
generation, and the Govern- 
ment had a £25p basic rate 
of tax firmly in Its sights. 

Towards the City econo- 
mists who were yesterday 
using the Treasury's own 
model of the economy to try 
to retrace Its steps in pro- 
jecting the outlook for 
growth and inflation he was 
particularly scathing. “Any- 
one who j lists feeds data into 
a model and believes what 
comes oat is an idiot,” he 
scoffed. 

The ChanceUor was less in- 


Philip Stephens hears Nigel Lawson’s bullish view of the economy 


dined to answer some of the ' 
more difficult questions left 
open after Tuesday’s Budget 
and unwilling to give any 
hostage to fortune on hey 
issues such as unemployment 
wui the European Monetary 
System. 

The balance of advantage 
had tipped further towards 
full membership of the EfifS 
but It was impossible to say 
whether the Government 
would take sterling in to the 
nf hwg * rate mechanism in 
the lifetime of this parlia- 
ment. 

Sterling's status as a petro- 
currency had been signifi- 
cantly diminished by the col- 
lapse of the oil price bat it 
was still there, threatening 
to push the pound in the 
opposite direction to other 
European currencies if prices 
continued to gyrate. 

The Chancellor did not 
quite dispel the view widely 
held in Whitehall that it is 
Mrs Thatcher and not he who 
is s*ni a gaiirer membership. 


That question was answered 
with the strai&htest bat he 
could play. 

On unemployment Mr 
Lawson was keen to stress 
that Britain’s problem was 
not that much worse than that 
of other major industrial 
countries. When making com- 
parisons, however, he prefers 
to use the European Com- 
munity average instead of 
the broader Organisation of 
Economic Co-operation and 
Development figure which in- 
cludes Die relatively new 
rates for Japan and the US. 

The outlook for the jobless 
here was the best for some 
time, he said, but the 
Treasury was not in the game 
of patting a specific forecast 
to that expectation. 

On interest rates he was 
keen to hold out both the 
carrot and the stick which 
have recently characterised 
his approach to the Con- 
federation of British Industry. 

Borrowing costs should fall 
in parallel with declining 
Inflation and lower interest 


rates abroad hut whether 
British rates would drop to 
levels comparable to those of 
major competitors depended 
on factors outside his controL 

The Government; he 
insisted, would not waver 
from its determination to beat 
Inflation even if that meant 
higher interest rates. 

“The outlook for inflation 
certainly does suggest that 
interest rates might come 
down... hut if monetary 
conditions require I shall not 
hesitate to raise them,” he 

Said. 

The message was one that 
the ChanceUor ahs been 
trying to get across for the 
last three years. High interest 
rates would be needed to 
squeeze out Inflation as long 
as British earnings, and 
crucially, unit wage costs were 
rising modi faster than those 
of its competitors. 

Unfortunately the T reasuiy 
Unfortunately the Treasury's 
forecast fOr the economy, 
published along with the 
Budget, projects a slight 


Ministers welcome plans War “ 


to aid long-term jobless 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


reception 
for personal 
equity plans 


MINISTERS are confident that 
the employment measures 
announced in the Budget will 
begin to reverse the upward 
trend in long-term unemploy- 
ment later this year. 

Lord Young, the Employment 
Secretary, said yesterday that 
the package of proposals rep- 
resented a revolution in the 
way in which the Government 
Jobcentres would work, and in 
the type of help offered to the 
long-term unemployed. 

Political concern about the 
1.3m who have been out of work 
for more than a year is increas- 
ing because of fears that even 
if overall unemployment begins 
to decline the long-term unem- 
ployed may still be left with- 
out jobs. The Government is, 
therefore, supporting a one-to- 
one approach to improve their 
skills and motivation and make 
them more attractive to em- 
ployers. 


For inflation, the Treasury 
forecast is in the middle of the 


Under the new Restart pro- 
gramme everyone out of work 
for - a ■ year or more ’ will be 
entitled to an interview at the 
local Jobcentre, and where 
necessary to basic training in 
job-seeking skills. Jobstart 
allowances of £20 a week will 
be available to long-term un- 
employed people for six months 
if they take jobs paying less 
than £80 a week. 


Mr Gavyn Davies, chief 
economist at Simon and Coates, 
said: “The Treasury’s forecast 
on inflation looks realistic. It 
has not changed since the 
Autumn Statement because the 
impact of lower oil prices is off- 
set by lower sterling.” 

Mr Roger Bootle, chief 
economist at Lloyds Merchant 
Bank, feels the forecast may be 
too conservative. “We feel that 
inflation will be within a whis- 
ker of 3 per cent by late spring 
and will more or less hold that 
level over the year.” 

At Phillips and Drew, how- 
ever, Mr BUI Martin sees infla- 
tion at about 4 per cent by the 
end of 1986 rising to 5 per cent 
by the end of 1987. “The pick-up 
we foresee in the inflation rate 
next year stems from the 6 per 
cent advance in unit wage costs, 
economy-wide, over the foresee- 
able future.” 

So do the sums add up? A 
slight majority ot the stock- 
brokers' economists feels Mr 
Lawson will be able to keep 
broadly to his announced PSBR 
target of £7bn in spite of the 
tax cuts he announced on Tues- 
day, hut there is some scepti- 
cism about his public spending 
figures. Phillips and Drew and 
James Capel both believe the 
eventual PSBR for the 198887 
financial year is likely to be 
£lbn higher. 

Mr Keith Skeoch, Capel’s 
chief economist, warns: “An 
overshoot on the PSBR is 1988 
1987 will also make Nigel Law- 
son's life even more difficult in 
the 1987 Budget as it could 
easily wipe out the £2bn of pre- 
election tax cuts contained in 
the 1986 version of the Medium- 
Term Financial Strategy.” 

Even with a PSBR target 
lower than originally expected, 
Mr Lawson's economic package 
still involves expansion through 
the Increase in asset sales from 
£2.6bn in the current financial 
year to £4.7bn next year. 

“The Chancellor has been 
able to emerge from the last 
year with his PSBR forecast 
unscathed,” says Mr Davies of 
Simon & Coates, “ but privatisa- 
tion has made the PSBR a 
garbage statistic anyway. Much 
more important is the rise of 
almost £3ba in the public sector 
financial deficit which has been 
disguised by extra privatisation, 
and which Mr Lawson still 
seems keen to bury in small 
print 

“ Basically, without admitting 
it, the Government has now 
accepted the argument for 
reacting to lower oil revenues 
by raising public borrowing.” 


In January unemployment in 
nine areas where the scheme 
has been tried out on a pilot 
basis fell by about 1 per cent, 
compared with a slight national 
rise. The reasons for this are 
uncertain, but are likely to have 
included the extra help given 
to the long-term unemployed 
plus the possibility that some 
individuals, supposedly unem- 


ployed long-term, who were 
actually working stopped claim- 
ing benefits. 

This evidence encourages 
ministers to believe that the 
problem can be attacked by the 
Budget measures. If the fall in 
unemployment in the nine pilot 
areas bad been repeated 
throughout the country it 
would have meant a 30,000 drop 
in jobless figures. 

The measures are the 
Department of Employment’s 
response to the Commons 
Employment Select Committee, 
which recently called for a 
£3.3bn job creation programme 
to help reduce long-term unem- 
ployment. 

Minis ters believe that the 
Restart scheme is more likely 
to lead to real jobs, and is. 
therefore, better than offering 
temporary employment on 
schemes. 

• “This approach combines 
being cheaper for the taxpayer 
and more effective for the 
taxpayer and more effective for 
the unemployed * ‘ said ' Mr 
Kenneth Clarke, - Paymaster- 
General and Employment 
spokesman in the Commons; ~ 

The Manpower Services Com- 
mission’s employment division 
staff will increase from 8,000 to 
10.000 to cope with the inter- 
viewing programme, which will 
take about a year to complete. 

Out of more than 10,000 
interviews in the pilot areas 
only 121 applications were 
received for the £20-a-week 
Jobstart allowance. But Lord 
Young believes this will 
increase now that the scheme 
is a national one and greater 
publicity is given to the exist- 
ence of the allowance. 

The young unemployed are 


By Erie Short 


most likely to be priced into 
wort: by the allowance. Older 
unempoyed people with fami- 
lies sometimes see little point 
in taking jobs which pay little 
more than benefit levels. 

Another measure, the New 
Workers' Scheme, is also aimed 
at young people. This will pay 
subsidies of £15 a week to 
employers who recruit 18 and 
19-year-olds at less than £55 a 
week, and 20-year-olds at less 
than £65. 

Ministers hope this will 
increase the chances of 
employers retaining young 
people in employment at the 
end of the new two-year YTS, 
which begins next month. 

“This means that we now 
have a three-year package for 
young people” said Lord 
Young. Employers were being 
offered remarkable financial 
incentives over three years to 
recruit young people. 

Lord Young and his 
colleagues have never made any 
secret .of their, .belief, that 
relatively high youth pay rates 
are -a- factor in employers' 
reluctance to recruit young 
people. ” 

A combination of two-year 
YTS and the New Workers’ 
Scheme means that the Govern- 
ment has introduced a three- 
year scale of pay grades for 
young people taken on under 
the schemes — £27.60; £35; and 
£55. 

If YTS becomes the normal 
route to work for school- 
leavers, and the New Workers’ 
Scheme proves popular, mini- 
sters will have succeeded, 
albeit by the use of subsidies, 
in introducing a system of 
lower youth pay akin to the 
West German model 


Luce hails support for arts 


BY ANTONY THORNCROFT 


THE TAX incentives in the 
Budget to encourage companies 
and individuals to support the 
arts financially were hailed as 
"a landmark” yesterday by Mr 
Richard Luce, Minister for the 
Arts, who personally pressed 
the Treasury to accept the 
changes. 

It has always been the present 
Government’s policy to build up 
private and corporate sponsor- 
ship of the arts to balance its 
own funding through the Arts 
Council. The measures 
announced, which allow com- 
panies to claim back corpora- 
tion tax on up to 3 per cent of 
their dividends given to an arts 
organisation and employees of 
participating employers to 
obtain tax relief on donations 
up to £100 a year, could add up 
to £10m a year for the funding 
of the arts. 

Hr Luce put the changes in 
the context of past measures 
which have reduced personal 
taxation and lowered the 
period of covenanted money 
for the arts from seven years 
to four. He drew attention to 
two additional measures 
announced on Tuesday— aboli- 


tion of the £10,000 upper limit 
on personal covenants to the 
arts and the acceptance of 
payments towards capital arts 
projects for corporate tax 
relief. 


The overall policy of the 
Government is to “ provide the 
framework” for the long-term 
financing of the arts from the 
private sector. Its own cash 
contribution will not increase in 
real terms. In the immediate 
future most of the new revenue 
will come from companies. 

The Association for Business 
Sponsorship of the Arts will 
attempt to persuade its 150 or 
so corporate members to spend 
up to the 3 per cent limit on 
the arts. This will take over 
from covenanting as the most 
popular way of supporting the 
arts — under covenants the con- 
tributor could not receive 
publicity; under the new 
scheme there will be a sub- 
stantial promotional pay off. 

In the last decade corporate 
Sponsorship of the arts has 
grown from £600,000 to £ 20 m 
a year. The association will also 
urge all its members to encour- 


age their employees to donate 
£100 to their favourite arts 
organisation. 

Mr Luce said yesterday he 
expected the £100 limit would 
be raised in the future. He also 
said it was only administrative 
problems which excluded the 
self-employed from the scheme. 
If they wanted to help arts 
bodies they could still covenant 
money. 

It wiil be up to the theatres, 
orchestras and arts centres to 
decide whether they wanted to 
offer privileges to individual 
donors. It will be up to the 
Arts Council to ensure that the 
new incentives are not used by 
the Government as an excuse 
to reduce its own funding of 
the arts. 

All in all it enables the arts 
bodies in the UK to compete 
for additional funding from 
individuals and companies. This 
task will be made easier by the 
removal of VAT from display 
advertising for educational and 
fund-raising purposes. Adver- 
tising of future events is 
already a reclaimahle business 
activity. 


increase in the pace of growth 
of unit costs this year to an 
animal 4} per cent, from 4 
per cent in 1985. 

Eventually, Mr Lawson’s 
plans to promote profit- 
sharing in British industry to 
help overcome the rigidities 
of the labour market might 
help. But that “is a very long 
tem thing. I don’t expect any 
quid; results,’* he says. 

The timescale for a 25p 
basic rate of ineome tax is 
also quite hazy. The Chan- 
cellor said he sincerely hopes 
that it will not take another 
six years to cut the rate from 
29p, but then finds specula- 
tion of a 4p cut next year **an 
extraordinary idea.” 

Sh when? “I don't know. 
It is impossible to say. It’s a 
matter of how soon the scope 
arises in the context of the 
Medium Term Financial 
Strategy.” 

The betting In Whitehall is 
that some of that scope will 
come before a general elec- 
tion, due at the latest in June 
1988— or two Budget's time. 



Nigel Lawson: “Outlook for jobless best for some tinted 


Company structures 
likely to change 
to meet proposals 


BY CUVE WOLMAN 


THE investment market has 
welcomed the concept of per- 
sonal equity plans, already 
known as PEPs, announced in 
the Budget to encourage wider 
share ownership. 

However, there is widespread 
disagreement on concern over 
the cost to the investor of using 
PEPs for UK equity investment 
and whether the scheme in its 
envisaged form is financially 
institution offering PEPs. 

The scheme will allow indivi- 
duals to invest up to £2,400 a 
year directly into equities 
quoted on the Stock Exchange 
or dealt in on the Unlisted 
Securities Market. 

PEPs will operate in a highly 
tax efficient manner, with divi- 
dends rolled up and switch of 
holdings all free of tax if kept 
within the plan. Only author- 
ised Institutions will be able to 
market PEPs, hut their role is 
essentially that of administra- 
. tors, advisers and possibly sales- 
men. The investment manage- 
ment will ultimately be the re- 
sponsibility of the individual. 

Thus on the face of it, PEPs 
would appear to be aimed at 
bringing the small investor back 
to tiie stock market But the in- 
stitutions fear that this will not 
be the case. These fears are 
based on two features. 

With such small amounts in- 
volved. the investor with PEPS 
will not, at least initially, be 
able to get a wide spread of 
holdings. Thus his investment 
will have a high risk element 
Secondly, charges will be high 
in relation to the amount in- 
vested, especially if the investor 
actively switches his holdings. 

The Unit Trust Association’s 
response summed up this 
guarded welcome. 

While applauding the prin- 
ciple. the UTA claims that 
PEPs will be very expensive 
to operate and contain a high 
risk element and it is telling the 
Chancellor just that. It wants 
the scope of the scheme to be 
extended so that authorised unit 
trusts will be a permitted in- 
vestment or else management 
groups will be allowed to set 
up special unit trusts investing 
solely in the permitted assets 
that will operate as a PEP. This 
will provide the necessary 
spread of risk at lower unit 
costs — the principle behind unit 
trusts generally. 

These high charges are likely 
to deter the marketing of 
PEPs to the small investor. Mr 
Fred Carr, of Capel Cure 
Myers, sees PEPs as being very 
difficult to make a profit under 
and sees the managers being 
little more than paper factories. 

The life companies’ general 
reaction is one of wait and see. 
But B£r Alan Duggin, managing 
director of Crown Financial 
Management, is enthusiastic 
over tiie potential of PEPs. Life 
companies have the marketing 
outlets for PEP s. But Mr 
Duggin sees PEPs as just part 
of a product range offered by 
companies like himself. 

No investor, he claims, should 
be sold PEPs, with its narrow 
equity base, for the first £2,400 
of investment. It should be sold 
on top of building society, unit 
trust and regular savings life 
plans. 


THE BUDGET proposals for 
the introduction of tax incen- 
tives to encourage individuals 
to own directly UK equities are 
likely to lead to big changes 
in the way companies are struc- 
tured and financed. 

The proportion of shares that 
will be held through the pei> 
sonal equity plans (PEPs) pro- 
posed by the Chancellor is 
likely to be high after a few 
years. At the very least, exist- 
ing shareholders can be 
expected to make maximum use 
of the provisions by switching 
part of the share portfolios into 
PEPs. 

A married couple will be able 
to switch shares worth £4.800 
each year into PEPs, a figure 
which may be raised in line 
with inflation. After five years 
they will be able to switch 
£24.000 of equities into their 
plans and to re-invest their 
dividends free of tax. 

At present, about 25 per cent 
of UK equities are owned 
directly by individuals. Five 
years after the Introduction of 
the scheme next January, it is 
likely that three-quarters of 
those s hares will be held 
through PEPs. Only the most 
lethargic, ill-advised or largest 
shareholders will continue hold- 
ing substantial portfolios in the 
traditional way, as this would 
make their returns liable to 
income and capital gains tax. 

In addition, the PEPs should 
attract new investors into UK 
equities. The success of the 
privatisation issues, particularly 
British Telecom, and employee 
share schemes in widening share 
schemes in widening share 
ownership has helped create the 
right climate for a reversal of 
a 30-year trend away from the 
individual shareholder. UK 
companies themselves may do 
more to encourage individual 
investors to take stakes, par- 
ticularly as they have a record 
of greater loyalty to existing 
management In takeover battles. 

Investment trusts, such as 
Foreign and Colonial, Globe and 
the Scottish American Invest- 
ment company, have already 
taken steps to make their 
annual reports more accessible 
to individuals and to facilitate 
tiie buying of their shares and 
reinvestment of dividends. 

It is not yet certain that in- 
vestment trusts will qualify as 
recipients of PEP money as the 
Government is determined that 
nothing should dilute the prin- 
ciple of direct share ownership 
— and unit trusts have been 
excluded. However, industrial 
companies may be tempted to 
example in promoting their In- 
dividual investor relations. So 
far, the growing threat of take- 


Shipping industry attack 


THE GOVERNMENTS failure 
in the Budget to face up to its 
responsibilities for ensuring the 
survival of the British shipping 
industry was condemned yester- 
day by Sir Brian Shaw, presi- 
dent of the General Council of 
British Shipping. 

In a speech to the Command 
S emin ar at Trinity House in the 
presence of the Duke of Edin- 
burgh, Sir Brian emphasised 
the disastrous impact of the 
Government's withdrawal in 


1984 of the favourable regime 
for tax depreciation which bad 
been the mainstay of the British 
shipping industry's ability to 
compete 

Sir Brian forecast what might 
happen to the UK-owned and 
registered fleet 

The fleet, which had stood at 
50m dwt in 1975 and had shrunk 
to 16m dwt at the end of 1985, 
would continue to shrink per- 
haps to little more than 5m dwt 
in 1995. 


Public spending confusion should soon be resolved 


BY ROBIN PAULEY 


A LITTLE-NOTICED document 
published with the morass of 
MFs will for the first time have 
some idea what they are voting 
for when they are asked to 
approve billions of pounds of 
public spending each year. 

For years, the Treasury has 
published its information in so 
many different inconsistent and 
often slapdash ways that no 
sets of figures have been com- 
patible with others and voting 
far the enormous sums of cen- 
tral government spending has 
been mainly an act of blind 

faith. . _ 

But this year, the Govern- 
ment has tried to publish the 
estimates which will need 


parliamentary approval before 
they can be supplied to the 
spending departments on a 
bans consistent with tiie de- 
partmental spending plans in 
the public expenditure White 
Paper. 

The supply estimates for ex- 
penditure which will have to be 
voted by parliament for 1986-87 
total £99.1bn, of which £74.6bn 
is public expenditure- The re- 
maining £24J>bn includes trans- 
fers within the public sector 
such as the rate support grant 
payments from central to local 
government 

One table in the supply esti- 
mates summary indicates one of 
the difficulties of controlling 


public spending. Of the. £99.1bn 
of voted expenditure in 1986-87, 
only £58 ^bu or 59 per cent is 
cash limited. Areas not subject 
to cash limits include all the 
social security estimate where 
payments are demand-led, and 
a third of the budget for health 
and personal social services. 
Here, items such as GP services 
and prescriptions are all de- 
mand-led as are many Home 
Office expenditures such as the 
prison service. 

The new format also provides 
details of the reuniting costs of 
each government department 
together with the manpower 
estimates. The total gross pro- 
vision for running costs for 


1988-87 is £12.69bn, 8 per cent 
higher than the total provision 
of £11.98bn for 1985-8*. 

The total number of civil ser- 
vants has fallen by 18.5 per cent 
since 1979 and is estimated to 
be 600,072 for April 1, 1986. 
But the rate of fall will now 
slow down and the total is esti- 
mated to be 599,768 by the end 
of 198*87. 

One reason for the slowdown 
is the need to increase staff in 
some departments. This means 
that some central government 
departments will suffer an in- 
crease in running costs greater 
than the average 6 per cent. 

The remorseless increase in 
unemployment, for example. 


means that more and more 
people need social security 
payments. 

An £82m increase has been 
allocated to the Department of 
Health and Social Security to 
deal with the benefit office 
workloads. The total DHSS 
staff is expected to have to rise 
from 93.400 to 96,676 by the end 
Of 1986-87. 

This means that because un- 
employment has become so 
much worse than the Govern- 
ment expected, there will be 
2.300 more staff employed in 
the DHSS than planned for 
April 1986, and 7,800 more than 
planned bv April 1987. 

Other rises in administration 


costs include an extra £15m for • 
the Director of Public Prosecu- 
tions as a result of revised 
assessments of the cost of the 
new Crown Prosecution Service 
and an extra £8m for the 
Inland Revenue to pay for over- ! 
time needed to reduce the work 
backlog. 


However, the number of staff 
employed by the Inland Revenue 
is expected to fall by 1.000 to 
68,300 over the next year in 
spite of the huge arrears of 
work. The number of staff in 
the DPP office, on the other 
hand, will leap by more than 
200 per cent from L200 to 3,750 
during the next year. 


Shetland 
BP refuse 
to absorb 


duty rise 


over bids in the past year has 
encouraged managers to culti- 
vate their -relationships with 
institutional rather than indi- 
vidual shareholders. 

As a result of these changes, 
after five years, it is likely that 
at least 25 'per cent of UK equi- 
ties will be held through PEPs. 
Although it is widely assumed 
that individual shareholders 
have little influence on company 
managers, such a shift in the 
ownership of equities could 
have an important effect on 
corporate financing decisions. 

Individuals owning shares 
through PEPs will be able to - 
re claim the 29 per cent Advance 
Corporation Tax that a com- 
pany pays ou its dividends — and 
the company can offset that 
ACT against its mainstream 
corporation tax which is 
charged on profits at a rate of 
35 per cent. Thus a company 
which distributes all its taxable 
profits (excluding overseas in- 
come) as dividends would pay 
only 6 per cent (35 minus 29) 

mainstream corporation, if all 
its shareholders were non-tax- 
payers who could reclaim the 
ACT. only 6 per cent of. its 
profits would end up in the 
coffers of the Inland Revenue. • 

There is already a large and 
growing group of non-taxpaying 
shareholders, the pension funds 
(and insured pension plans). 
They own nearly 40 per cent of 
UK equities. Charities make up 
another small non-taxpaying 
group. Thus in five years, 
nearly two-thirds of all UK 
equities are likely to he owned 
by non-taxpayers. 

The reclaiming of ACT by 
the managers of PEPs will mean 
a large reduction the corpora- 
tion tax yield to the Govern- 
ment, probably about £500m per 
year when the schemes are 
mature. 

Of greater significance la that 
such a large body of non- 
taxpaying shareholders will 
encourage company managers 
to distribute a higher propor- 
tion of their profits as dividends 
to reduce their company’s and 
their shareholders’ tax liability. 
At present less than 40 per cent 
of historic cost pre-tax profits 
are distributed. 

The share price of a company 
win act as a signal for encuorag- 
ing higher distributions. High 
pay-out ratios and dividend 
yields will add to the attractions 
of a company to both PEP 
investors and pension funds. Its 
shares will consequently be 
rated more highly. Managers, 
who increasingly see their job 
security tied to their company’s 
share price, will not be able to 
ignore this factor. 


By Hue Wilkinson, 
Resources Editor 


TWO OF the big oil companies. 
Shell and BP, decided yesterday 
to ignore the Chancellor's Bud- 
get advice to absorb the 7£p 
per gallon increase in petrol 
duties announced on Tuesday. 

The companies said prices ' 
would go up on Saturday when -* 
they expect to have exhausted 
present stocks on which they 
have already paid duty at a 
lower rate. 

However, Mr Nigel Lawson 
came back strongly yesterday, 
accusing the companies of being 
“foolish" and “silly” to raise 
prices. 

At a news conference at No 
11 Downing Street, the Chan- 
cellor said: “ I think it is pretty 
dear, after what has happened 
in the oil market and the degree 
of competition at the pumps, 
that if they are to put pp prices 
they will come later. 

Therefore, it seems rather 
foolish to put up the price in 
the first place.” • • ■ 

- -BP Git- said pump- -prices 
would rise from Saturday, It 
added: “We have to do this-, 
because we have just come out 
of a period of heavy losses." 

Mr Bob Reid, chairman of 
Shell UK, said last year oil 
companies passed on the Budget 
increase without objection from 
the Treasury, although the 
pump price was then 204 p a 
gallon. It seemed odd, there- 
fore. that they should be ticked 
off this year for doing tbe same 
thing when the price was 
around 174p a gallon. 

Oil companies were still 
working their way through 
stocks of higherpriced oil, 
which the Government had 
obliged the companies to keep. 
These stocks were equal to 
almost three months’ worth of ... 
consumption. The actual price K . 
paid for oil going into refineries 
was therefore considerably more 
than the present price on spot 
markets. 

Mr Reid said that In the first 
quarter of the year. Shell would 
do little more than break even 
because it would have to absorb 
a loss of around £100m in the 
value of its oil stocks. 

He said the Government 

take ” was 61 per cent of the 
pump price. The oil companies 
wanted to make a reasonable 
profit out of the rest to keep 
up downstream investment. 

Nevertheless, it seems to be 
tacitly admitted in the industry 
that competition in the market- 
place will continue to drive 

do - wn Provided 
that the price of crude stays 
at around current levels. C 
.. Ess ®’ the third of the “big 
tturee" in the UK with about 
20 per cent of the petrol mar- 
ket, said yesterday it was still 
considering how to react to tbe 
duty increase. 


NUPE attacks 
‘phoney’ jobs 


MR RODNEY Bickerstaffe. 
general secretary of the 
National Union of Public Em- 
ployee^ said the Chancellor 

“more bloated 
promises of phoney jobs on 
•tarttorm, low paid community 
project schemes." The Budget 
was a sprmgboard to nowhere 
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T.S.B 


With effect from the close 
j-.: : of business on 

Wednesday, 19th March 1986 
and until further notice, TSB 
Base Rate will decrease from 
12.50% p.a. to 11.50% p.a. 


. All facilities (including regulated consumer 
credit agreements) with a rate of interest licked 
to TSB Base Rate will be varied accordingly. 

Trustee Savings Banks Central Board. PO Box 33, 
25 Milk Street, London EC2V SLU. 


Grindlays Bank p.I.c. 
Interest Rates: 


Grindlays Bank p.l.ci 
announces 
that its base rate for 
lending will change 
from 12£% to 111% 
with effect from 
19th March 1986 

n Grindlays 
_3!J Bank p.l.c. 

A amber of ft* AMM Qmo> of Oomf»ni«m 
Head Office: Grindbji Bank pic, 

Minerva House, Montague Close, Londo n SE1 9DH. 


FT 


CONFESEHCES 


I he Prospects for 




in Britain 


22 & 23 April, 1986 

Tourism is a vitally important 
industry in Britain but lacks 
an authoritative and 
independent forum for the 
discussion of strategy for 
assessment of the changes that 
are necessary in such areas as 
legislation, tax and development 
pl anning and for examination of 
the investment aspects. 

Mr Walter Goldsmith and 
Mr Kenneth Robinson will 
chair this major two day 
meeting which brings together 
a distinguished panel of 
speakers including: - 

Mr Duncan Bluck. . 

Professor Rik Medlik 

Mr Peter R l^rie. .. . 

Mr John L Broome. . . . 

Lord Montagu of Beaulieu. . 
Mr Colin M Marshall .. . 

Mr David Trippier, mp. . . . 

Mr Michael Herbert. . . 


n w 


n.VANCIAL TIMES 
CONFERENCES 


Bank of Scotland 
Base Rate 

Bank of Scotland 
announces that, with effect 
from 19th March 1986 
its Base Rate will be 
decreased from 
12.50% per annum 
to 17.50% per annum. 





a; friend for life 


m 


Barclays Bank 
Base Rate. 

Barclays Bank PLC and 
Barclays Bank Trust 
Company Limited 
announce that with effect 
from 19th March 1986 
their Base Rate was decreased 
from 12V5% to llVi%. 


BARCLAYS 


Reg. Office 54 Lombard Sc., EC3P3AH. Reg. No's 102*167 and 9208S0. 






National 
Westminster 
Bank PLC 


NatWest announces that 
with effect from 
Wednesday, 19th March, 1986, 
its Base Rate 
is decreased from 
12.50% to 11.50% per annum. 

All facilities (including regulated consumer credit 
agreements) with a rate of interest linked to 
NatWest Base Rate will be varied accordingly 

41 Lothbury London EC2P 2BP 


bank leumi (uk)pic 

Interest Rates 

Bank Leumi (UK) pic announces that 
with effect from 21st March, 1986 its 
base rate for lending is decreased from 
12.5 per cent to 11.5 per cent per 


annum. 


bank leumi nsuApiat 



Clydesdale Bank PLC 


BASE RATE 

Clydesdale 
Bank PLC 
announces 
that with effect 
from 20th March 
1986, its Base 
Rate for Lending 
is being reduced 
from 12£% to lli% 
per annum 



Coutts &. Co. announce that their 
Base Rate is reduced from 
12.50% to 11 .50% per annum with effect 
from the 19th March, 1986 
until further notice. 

AH faeilltiei {including reguhted consumer credit agreements) 
with a race linked to Coulti Base Rate wiB be varied accarcfangfe 

The Deposit Rates on monies subject 
to seven days’ notice of withdrawal 
are as follows:- 

7-75% per annum Gross* 

5.625% per annum Net (the Gross Equivalent 
• of which is 8.03% per annum to 
a basic rate taxpayer). . 

Rates are subject to variation and 
interest is paid half-yearly in 
June and December 

•Not ordinarily available so individuals who are U.K. residents 

440 Strand, London, VVC2R 0QS 





BASE RATE 

On and after 19th March 1986 Standard 
Chartered Bank's Base Rate for lending is 
being decreased from 12.50% to 11.50%. 

Deposit Rates are Gross Interest Net Interest 
7 days' notice 8.00% 5.98% 

21 days’ notice 9.00% 6.73% 

Interest paid half yearly 

Standard Chartered Bank 
Head Office: 38 Bishopsgate, London EC2N 4DE 
Tel: 01-280 7500 - Telex: 885951 

Standard & Chartered 



rates* 

Lloyds Bank Pic has reduced 
its Base Rate from 12.5 per cent to 
11.5 per cent p.a. with effect from 
Wednesday, 19 March 1986. 

All f aciliti es (including regulated consumer credit 
agreements) with a rare of inrerest linked to Lloyds 
Bank Base Rate will be varied accordingly. 

The change in Base Rate will also be applied from 
die same date by the United Kingdom branch of: 
The National Bank of New Zealand Limited. 

With effect from 27 March 1986 die standard rate of 
interest charged for overdrafts without prior arrange- 
ment will be, on a daily basis, 2 per cent per month - 
this is equivalent to an effective annual rate of 26.8 per 
cent oo accounts charged monthly; 26.2 per cent on 
accounts charged quarterly. 


Lloyds 

Bank 


A THOROUGH BRED AMONGST BAN K5. 


Lloyds Bank Pic, 71 Lombard Street, London ECJP iBS. 





The Royal Bank 
of Scotland pic 

Base Rate 


The Royal Bank of Scotland 
announces that with effect 
from close of business 
on 19 March 1986 
its Base Rate for advances 
will be reduced from 12%% 
to 11%% per annum. 


7toap0Mttf5Mdn«jfeaf«lMn«OmaiS00c.it«b«»8q«* 


YORKSHIRE 
BANK 
Base Rate 

Y>rkshire Bank announces that 
with effect from close of business on 
WEDNESDAY 19th MARCH 1986 

Base Rate is reduced from 

m% to u*% 

All fac il i t i es (including regulated consumer credit 
agreements) with a rate of interest Hnked to 
Yorkshire Bank Base Rate will be 
varied according^ 

Yorkshire Bank 


Head Office 
20 Morion W&y Leeds LS2 8NZ 



HongkongBank 

announces that on and after 
2Qth MARCH, 1986 
the following annual rate will apply 

Base Rate 11 ±% (Previously 12£%) 

The Hongkong and Shanghai Banking Corporation 
The British Bank of the Middle East 
HongkongBank Limited 


NEW INTEREST R/UE 


Base Rate 

Reduces by 1 % to 1 1 .5% per annum with 
effect from 19th March 1986. 

if 1 ; Midland Bank 

Midland Bank pic, 27 Poultry, London EC2P 2BX 
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International Appointments 


Den norske Credhbank is a 
leading commercial bank in 
Norway. In addition to a 
widespread domestic network 


of branches, DnC is repre- 
sented internationally on all 
five continents with repre- 
sentative offices and its wholly 
owned subsidiaries in 
Amsterdam, Hong-Kong. 
Houston, London, 

Luxembourg, New York and 

Singapore. 


, ■ •V : ■' V": \ 

r« A • ' • • »-•' * **>*>-■ 


v. ■: Den norske Creditbaink {Luxembourg} SA»est^isf^ : lft;T374ss.tb^1^^si 

■ One foreign subsidiary, - has ContSnental.Europe as; its principal marketing * •*!/■» 

■ area; In.1 982 we moved into our own office building in the financial center 

Luxembourg. Total consolidated assets amount to LUF 57 : ft iUrori, and;we"^. i 
i employ a staff of approximately 90 people. DnC Luxembourg has a .banking V. -; \ 


?• ■ subsidiary in Amsterdam, and representative offices in Rotterdam and : 

f Hamburg- - . • „ . .*•. : s \ 

t !■ Oiir securities trading and porbplib.tnahagement actnnbes.iiave increased'.?-#^ 
* rapidly over. the. last few.years, and we presently employ 20 peopld in this* ? * 
nrpa '■ ‘ “'-■.■'■.v v a J " v ' <: ‘ - ‘ 

h- •: v - y; vri%L i! •• -- * '> *v 

DnC Luxembourg is the principal outlet for the ECU underwriting activities 
of the DnC Group. We place particular emphasis on trading in 
Scandinavian and Continental securities as well as the financial futures 
market. 

in order to strengthen our management team, we are seeking to engage a 
highly qualified and motivated professional to head up and further develop 
these activities. 

The successful candidate will report to the Managing Director and will be 
a member of the Bank's Management Committee. The person in question 
will have a proven record of success in securities and investment services 
and be between 35 and 45 years of age. 

The remuneration is at an internationally competitive level for such a 
position, and is performance-oriented, entailing both a bonus and a 
pension scheme. 

For further information.please contact Ole H. Aamodt, Managing Director, 
tel.: 352/211 01. Written applications, which will be treated in strictest 
confidence, should be addressed in English with a resume and copies of 
references to: 

Den norske Creditbank (Luxembourg) SJV. 

BoTte postale 297 
L-2012 Luxembourg. 


PAKISTAN 


FINANCE MAIMAGER/COMRANY SECRETARY. 

As * well established, multinational group with global representation, our 
clients have become a world leader in their field through the pursuit of 
excellence. 

Due to strong growth a decision has been taken to appoint a highly 
responsible professional, capable of providing full accounting and administrative 
support to the Managing Director of the Pakistan operating subsidiary 
company. 

Based in Karachi, this position would equally suit either a Pakistan national 
or an expatriate seeking an unusual posting, in a very dynamic organisation. 

The successful candidate will be of extremely high calibre, hold a recognised 
accounting qualification and offer a broad commercial background which 
includes a full undemanding of Company Secretarial activities. The position 
emphasis is on pertinent management information. 

This position is seen as a long term career opportunity, providing development 
through postings elsewhere to other highly respoo&le posts. 

If you feel due you can offer the high calibre of both experience and 
qualification, call GORDON THOMPSON of DRAKE INTERNATIONAL 
who have been retained to advise on die appointment. 

01-621 0495 

DRAKE EXECUTIVE, DUNSTER HOUSE, MINCING LANE, LONDON EC3R 7DE 


iw Data General 


Data General Isorie of the world's leading computer manufacturers with emphasis on office and indu- 
strial automation and over17.000 employees world-wide. Readiness to innovate and continuity are the 
basis for our outstanding success. 

pur marketing division within our European headquarters in Paris is responsible forthe coordination 
and execution of market strategies and plans for Europe, Africa as well as the Middle East Due to the 
steadily increasing demand for Data General EDP solutions in the banking sector and our growing 
clientele, we would like to expand our marketing team. 

Industry Marketing Specialist 
Banking/Financial Services 

European Headquarters in Paris 

This extraordinary position offers applicants from the banking or financial sector the opportunity to 
put their knowledge and experience to work in our marketing/banking division. We are thinking of 
someone with a banking background who has excellent knowledge of data processing solutions for 
both headquarters and branches. 

Dedication and readiness to make decisions will put you into the right position to work out directive 
guiding for our management In addition to your outstanding ability on the subjects of communication 
and presentation, you'll have excellent written and spoken command of the English language. 
Knowledge of German or French languages would also be to your advantage. 

If you can fuRffil these requirements and would like to test and expand your knowledge and experience 
in an expansive, technically highly exacting industry, you should talk to us about your career. 

Please send your CVto 

Data General Europe 
Michael Aha, Personnel Director Europe 
Tour Manhattan -5/6, Place de flris 
.92095 Paris -La Defense 2 


OIL TRADER 

Small, long established Oil Trader requires Trader to head 
Singapore representative office. Applicant must be experi- 
enced in Petroleum products. Far East familiar ity is help- 
ful but not essentiaL Salary in the range of USD 75,000 
plus living allowance. 


Our employees are aware of this advertisement and all 
replies will be treated with strict confidence. 


Reply to: Box AQ083, Financial Times 
10 Cannon Street, London EC4P 4BY 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 


An international association 
of employers providing 
confidential information 
to its member companies 
relating to employment of 
itrlates and nationals 
worldwide: 


expat 


ANCHOR HOUSE 
. 15 Britten Street 
London SW3 2TY 
Tel: 01-351 7151 


INVESTMENT 

RESEARCH 

THE CITY. UP TO <£35,000. 

A leading worldwide Investment banking organisation wishes to 
strengthen its research team which enjoys the strong support 
thatanfyan international network aid a top fli^ communications 
system for access to worldwide data and opinions can provide: 

It is currently looking for the following professionals. 

FINANCIAL ANALYSTS 

to cover European and UK equities 

AN ECONOMIST 

with expertise in Forex aid Bond markets 

For any of these posts, which offer real career prospects 
within a rapidly expanding operation, you should have the abifity 
to work on your own initiative, a flair for producing reports 
and making presentations to clients as a result of team or 
individual research are erudaL Previous business experience of 
a kind where a knowledge of German or French was required 
would be useful 

Although based ai the City you can expeetto travel abroad 
on occasions. 

Starting salary wiD be competitive. An outstanding 
applicant could command up to £35,000. 

To apply please write in confidence, enclosing a full C.V. 
including area of speciality and reasons as to your suitability for 
the post that interests, to: European Communications Ltd, 

Ref: RH7, Kappa Delta House, 66-68 Hertford Road, 

London Nl 5AE. 


EUROPEAN SMALL 
COMPANY FUNDS (ESCF) 

We are looking for: TALENTED YOUNG ECONOMISTS 


PORTFOUO 

MANAGEMENT 

RM 


n 


IMWO Dlu i U o rt l 

KmustnUea 


We are a young team in a growing 
investment area. If you have the 
ability for creativity and 
responsibility in security analysis 
and fund management, this job 
will offer great opportunities. 


Please write with full c.v. to: 
Volker Krenzler 

PM PORTFOLIO MANAGEMENT GmbH 
P.O. Box 42 07 65, D-S000 Munich 43 
or call Munich 89/33 20 36 



AN INTERNATIONAL BANK 

with offices in Brussels, 
is currently seeking a [mil) 


\ 


Internal Comptroller 

Bank^^edorpand for rrynuging^e^posonnd^nhitJbg 
department 

This key position requires a university education or training in 

Several years experience in a financial institution, a familiarity 
with computerized auditing, a good knowledge of English, the 
ability to work independently and travel molality are essential 
requirements. 

In addition to die usual benefits offered by this sednr of 
activities (attractive salary and fringe benefits), the right person 
can look forward toa satisfying career with excellent prospects. 
Interested? 

AH triplications will be treated in the strictest confidence. 
Please write to the address below or telephone 
OIO/32/2/77L72 j 6L mornings between &Q0 am. and 8.30 am or 
evenings between 530 pm. and 6M pm 


\ 


Madame D. van TURENHOUDT. 
Specialist fn the recruiting of financial 
personnel 
avenue de Mai 38, 

B-1200 Brussels, Belgium. 


/ 


International Oil Company which owns refineries in 
Europe and the Caribbean is looking for: 

(a) a REFINING TECHNOLOGIST-REFINING 
ECONOMICS EXPERT 

(b) a SUPPLY and DISTRIBUTION EXPERT 

The candidates must have at least five years of first-class 
experience in various areas of the oil Industry so as to be 
able to fulfil the above job requirements. To be based in 
Geneva, Switzerland. 

University background as chemical engineer or chemical 
industry technologist fluent in English. 

Compensation and benefits commensurate with qualifications 
and experience are offered. 

Please send your resume in confidence to: 

The Personnel Manager, Cipher H 1S-118501 
PUBL1CITAS, CH 1211 Geneva 3 


EUROPEAN CONTROLLER 

PARIS BASED 

The company concerned, quoted by financial experts and 
industrial analysts as one cf the most successful high tech- 
nology companies in the USA, combines high investment in 
R tc D with record profitability and a continuous search for 
excellence. 

The firm is offering a challenging opportunity for a manager 
having a proven track record of several years' experience of 
multi-national operations, including responsibilities for budget 
planning and control, cash-flow management, consolidation 
and reporting procedures. Exposure to M.LS. and order 
processing will be an advantage. 

The successful candidate should possess a combination of 
analytical and entrepreneurial skills. 

This assignment will be particularly attractive to candidates 
showing above-average qualities in terms of initiative, leader- 
ship and strong team spirit. 

The Company is managing subsidiaries in major European 
countries and distributors elsewhere. The expected growth 
of European operations over the next two years will take the 
Company from a $20 million base to S70/S80 million. 

The position reports directly to the Vice-President Inter- 
national The post offers an attractive compensation package 
which will meet the expectations of the right candidate. 

Applications, which wilt be treated with absolute confidence, 
should be sent to: 

C.ILA. — 5, Av. Franklin Roosevelt 
75008 Paris (Ref: 1Q/FV) 



imSfAHONAL 

appommts 

ADVERTISING 

£41 per Single Column 
Centimetre and £12 per 
line. Premium positions 
will be charged £49 par 
Single Column 
Centimetre 

For further information, 
call: 

Louise Hunter 
01-248 4864 
Jane Livcrsidge 
01-248 5205 


Arabian Peninsula 

Economics, Investment and Planning 

British Arabian Technical Co-operation (BATC) Is a British 
Government Organisation set up as a vehicle for 
G overrun ent-to-Govern ment co-operation with countries 
of the Arabian Peninsula. 

Development Economist 

With a degree in Economies and a background and 
experience in project appraisal and monitoring, knowledge 
of Public Finance, particularly Government Development 
Finance and recurrent outlays essentiaL You will 
review and evaluate feasibility and design studies 
particularly in the socio-economic and inf) a-structural 
sector. Quote Ref: BA/143 

Financial Economist 

With a Pb.D. in Financial Economics with five years' 
relevant experience or an M-Sc. with 10 years’ experience. 
You will be involved in advising on all matters pertaining 
to the National Economy and related to financial and 
monetary policies. Quote Ref: BA/170 

Investment Controller 

A qualified Accountant with 10 years* relevant 
experience. You- will be involved in analysing existing 
and proposed investments arid ensuring maintenance of 
accounts! Quote Ref:- BA/142 - 

The contracts are with BATC on a two-year renewable 
accompanied or unaccompanied basis. One of the best 
benefit packages in the Middle East is combined with an 
attractive tax-free salary for these challenging 
appointments. - 

For an application form and further details, please 
write quoting appropriate reference number, to: 

Stephen Jones, Recruitment Manager. BATC. 

12/18 Grosvenor Gardens, London SW1W 0DZ or 
Tel: 01-730 4511, ext 248. 


Arabian Technical 

Co-operation 


GENEVA BASED 

SENIOR MARKETING OFFICER 

(with Middle East experience) 

SENIOR PORTFOLIO MANAGER 

(with expertise in U.S. and other markets) 

CORPORATE FINANCE OFFICER 

Please send resume to: 

Yannic Merrier, c.e.o. 

SAUDI FINANCE CORPORATION 

Member of the Al Saudi Bank Group 
2, rue Thalberg — - P.O. Box 901 
1211 Genera 1 — Switzerland 





THE NUlMGaiENT MAQAZME 
OF COMPUTER INTEGRATED MANUFACTTURMO 
A THOMAS PUBLICATION, 11 PENN PLAZA, MY. NT MOW 

JOURNALISTS AND PHOTOjOURNALlSTS 

JouiihEbs aod photographers fir European and Far Em bureaus cf 

Oiomty lamoramagBinefianng oc nunutaniu* and hMi tech 

ffldusmo woddwrie sought. Knowledge of business manSment. 

teennotejty. and rovemroenB rJrrxmrri~- l ■ ^ 


ptrfks, process and disenw maau&anring industry devtWcna. 
and newr prodog research and derdo paem • 

Competitive fie, p“L wnh financial renmnemiaa dep-ndmg on 
«pm«i«and individual arrangements. 

Moja L^nmen, Managing Editor, or Frank Ben nacd Asooate Editor 
Managing Automation Magazine. If feu Pfau, New Yrat NY 
10001. U-SA. Telephone (212) 868-5661; Tefati 12-6266 THQM- 
PUB NYK Cable address: THOMPUB NEW YORK. 


B r»-J 

i •. 
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THE ARTS 


. A Midsummer Night's Dream 

- Martin Hoyle 

The Donmar Warehouse in rassed by Helena's devotion 
Cweat^Garden sj playu* host she discards her cardy and plaid 
«i •- •— ' J skirt for a Burberry, chunky 

handbag and high heels for her 


to the Cheek by Jowl company. 

In the p«t their. Vanity Fatr. 
Perteles and Andromache have 
never been teas than intelligent, 
literate and freshly thought- 
out. 

They, now produce a Mid* 

summer Plight's Dream which 
for charm, warmth " and good- 
heartedness is one of the most 
likeable Shakespearian produc- 
tions to be seen. 

One general quibble: this 
modern version could bone the 
verse-speaking and point the 
language more. Sharper verbal 
attack from Sally Greenwood, 
for Instance, and her Helena, all 
spaniel eyes, rueful mouth and 
toothy disgrumlement. would 
emerge as the superb comic 
performance that constantly 
threatens. And one particular 
the rude mechanicals are here 
middle-class ardes, mi$s Quince 
shyly nursing a crush on Mr 
Bottom, the pipe-smoking 
curate. A lovely idea: but it 
hardly jells with the verbal 
clumsiness of the traditional 
rustics.. 

Otherwise Sedan Donnel Ian's 
production yields immense 
pleasure. Ingeniously the ama- 
teur players. Including dozey 
old Mrs Snug whose every 
twitch evokes an “ Ah ! ” from 
her colleagues, double as 
fairies. They freeze in mid- 
rehearsal; three throw off rain- 
coats, hats and scarves to reveal 
Oberon, Tltania and the change- 
ling in sequiuned black. 

Similarly the odd bewildered 
lover is pressed into magic ser- 
vice — no mean feat since 
Saskla Beeves* mousy Hermla in 
granny specs and her bejeoned 
swain elope loaded witl. knap- 
sacks, sleeping-bags and, doubt- 
less, a youth hostel guide, Wim- 
pish Demetrius, balding and 
city-suited, is hideously embar- 


woodland expedition. Yet the 
heady lyricism of the summer 
forest does come over as the 
darkened stage busses, hums, 
hoots and moans with night 

sounds. 

Martin Turner’s sinister 
Oberon switches to clenched 
Mountbanen-Wmdsor tones as 
Theseus — he and his fiancee 
green-wellied and perched on 
shooting-sticks, quite won the 
house — - apt for the conscien- 
tious kindliness of the Duke’s 
admonitions to the tipsy 
gigglers at Miss Quince’s play. 
His Hippolyta. Anne White 
gives Tilania a mixture of 
authority and sensuality that 
recalls a young Sian Phillips 
and Lena Hodgson’s scowling 
Miss Flute is a gem. doing 
breathing exercises and puffing 
fags in her “Relax” emblazoned 
T-shirt, mutinously sarcastic 
until, overcome at their play’s 
selection, she bursts into tears. 

The production presents 
difficulties for the Rev Bottom. 
Surely no cleric, even a modern 
Anglican, could be quite so 
bumptiously uneducated? Colin 
Wakefield plays him with wist- 
ful sweetness as a Wodehouse 
hero, and is disarming. The 
amateur theatricals (usually 
dreaded) actually made me 
laugh; Bottom's lengthily 
mimed self -evisceration (“Now 
1 am dead,” he declares, chuck- 
ing an invisible heart over his 
shoulder) making Thisbe's 
“Asleep, my love?" even more 
blithely fatuous than usual. The 
reproachful dignity of these 
vicarage thespians takes us into 
the realms of Ayckbourn (Ten 
Times Table) or Frayn; and 
adds to the enjoyment. Coming 
shortly: The Man of Mode. 


Double Bill/The Place 

Richard Fairman 


Opera has always done well 
with die Camden Festival. 
This year, as well as the usual 
selection of forgotten master- 
pieces in fully staged and con- 
cert performances, the Festival 
is bravely mounting a double 
bill of new works. Lovers of 
the art. however, might well 
be advised in advance that 
neither of these pieces is an 
opera in the accepted sense of 
the term. The two together 
make a pretty grim evening. 

In one case, at least, the 
heavy heart comes for the right 
reasons. Other Voices by 
Richard Hawkins takes as its 
theme a hopeless and distress- 
ing series of poems by Rainer 
Maria Silte This poetry' 
could not spawn an opera. Nor, 
wisely, has the composer tried 
to make it do SO/ Each poem 
is left more or less on its own, 
a song-cycle with accompanying 
actions, rather that a theatri- 
cal event 

There is, in any case, Httle 
need to see anything. Each of 
the poems, taken from Dos 
Buck der Bilder (1906), offers 
a brief sketch of a character 
and Hawkins’ music is so des- 
criptive that the- people come to 
life even before the actors have 


time to start playing their roles. 
Tbe reeling scales of a clarinet 
bring the drunkard tottering 
into view; and the suicidal man 
needs just a couple of notes 
from a halting, lonely flute. 
All of them are life's losers. 

In depicting these wretched 
characters Hawkins has exer- 
cised critical restraint. Most 
of the text is simply declaimed, 
but when he does give one of 
his singers a melodic phrase, 
one can be certain there will 
be a powerful artistic push 
behind it Of the cast of three. 
James Meek was outstanding In 
his various guises (beggar, blind 
man. dwarf) and the instru- 
mental ensemble under Christo- 
pher Willis gave well-judged 
support. 

The other piece — Paul 
Barker's Phantartes — need not 
detain us. This was pretension 
writ large. For almost an hour 
the hero wandered through the 
forest of his imagination, the 
sort of dramatic scenario where 
every twig is about to snap 
under the weight of Its own 
significance. The score was a 
haze of nothingness: an opera 
with its head in the clouds and 
its feet nowhere to be seen. 


LSO signs with the City and 
pays tribute to Bernstein 


The London Symphony 
Orchestra has finally signed a 
new, open-ended, contract with 
the City Corporation. The 
orchestra will give around 100 
concerts a year at the Barbican, 
but they will not, as previously, 
be bunched into intensive one- 
month seasons. 

Future plans include a fes- 
tival devoted to the music of 
the American conductor and 
composer Leonard Bernstein, to 
be held at the Barbican from 
April 29 to May 11. There will 
be six: concerts performed by 
the LSO, which will feature 10 
works by Bernstein. The prin- 


cipal conductor will be his close 
colleague John Mauceri. 

The Festival, sponsored by 
British Rail's Capitalcard and 
Endless Holdings, will include 
two concerts conducted by 
Bernstein. Among the works 
to be played are the seldom- 
heard symphonies Jeremiah 
and The Age of Anxiety, and 
the first British staging of Mass. 
directed by Bill Bryden at the 
Guildhall School. 

Other plans include a Stravin- 
sky Festival in January- 
Feftruary 1887 and The Gersh- 
icin Years in June next year. 

A.T. 



“ Faraway Thoughts ” by Charles West Cope, RA 

Interiors/Roy Strong 

Pregnant moments 


Only last month I wrote of 
the present cult of interiors; 
the exhibition People and 
Rooms at the Christopher Wood 
Gallery (until March 24) rein- 
forces the point. Once again we 
find ourselves in the comfort- 
able world of middle-class 
interiors from the mid-Vicionan 
period through to the 1920s. 

They exude security. This 
gallery has certainly cornered 
the market with work by minor 
female artists I have never 
beard of before: Edith Grey, 
Maria Gastineau. Maud Hall 
Neale. Maud Marian Wear and 
Beatrice Parsons. 

On the whole their work is 
competent, painless and indif- 
ferent It is to be valued more 
for cosy subject matter than 
the bravura of the brushstrokes. 
Looking at some of them, l 
began to wonder whether the 
rehabilitation of Victorian 
painting had not got a trifle out 
of hand. 

Not that some of the men 
emerge much better. Two of 
the most interesting pictures in 
the exhibition ate by a mid- 
19th century Primitive, John 
Watkins Chapman; they depict 
private box and the gallery 
of the Theatre Royal, Drury 
Lane, in 1857. The latter has aU 
the charm of a feeble follower 
of Frith. The benches are filled 
with characters: the soldier and 
the sailor with their girl 
friends; grandparents with a 
grandchild; a couple up from 
the country. Nearly all the men 
have their hats on. 

Victorian painters were 
obsessed by the pregnant 
moment. Time and again we 
are presented in visual form 
with the middle chapter of a 
novel and left to imagine what 
went before and after. Charles 
West Cope’s Faraway Thoughts 


portrays a girl at a writing 
table, pensive over a pile of 
letters. She is in black. Is 
this a young widow recalling a 
happiness which has gone for- 
ever? Harry Brooker's The 
Treasured Volume re-work s the 
theme. A young girl sits read- 
ing a paper, clasping a handker- 
chief indicating imminent 
emotional response. Clnes in 
the setting indicate that she is 
a governess or some kind of 
upper domestic. The room is 
simple — it lacks a comice 
moulding. The furniture is 
" demoted regency.” Prints are 
pinned to the wall, a heap of 
sewing is on the table behind 
her. We are left to weave what 
we wilL 

Even the pictures which are 
strictly intei^ors betoken the 
same narrative approach. Maud 
Hall Neale's drawing room is 
like a set for a domestic drama 
by Harley Granville Barker. 
This Is middle-class good living: 
fire in the grate, a piano and a 
long dock, pictures on the 
walls, and Louis XV (revival) 
gilt furniture. One chair is 
placed before a table laden 
with tea things in front of the 
fire. A servant has obviously 
brought this in and gone; no 
one has come to drink it. 

Benjamin Walter Spiers 
Away from the World and its 
Toils and its Cares (a ghastly 
title) re-works the same for- 
mula. this time in the clutter of 
a collector's study. The walls 
are spattered with miniatures 
and mezzotints, including 
Titian's Sacred and Profane 
Love. There are piles of veil am 
bound books, antique .lamps 
and ceramics. The wastepaper 
basket is full. A bowler hat 
sits on a table. The theme may 
be imagined as that of the con- 
noisseur in his studio indulging 


in aesthetic reverie. 

I once did a statistical analy- 
sis of the subject matter of 
Victorian painting in terms of 
the scenes from British history 
chosen by artists. It was a 
fascinating exercise: the graph 
rose, for example, with Mary 
Queen of Scots or scenes from 
the Civil War; and the themes 
related both to the preoccupa- 
tions of contemporary historio- 
graphy and to the past as 
mirror of the problems of tbe 
present. The Queen of Scots 
emerged as the forerunner of 
the perfect Victorian gentle- 
woman, soaking handkerchiefs 
by the hundred with an ocean 
of her tears, Charles I as the 
idea] pater families, surrounded 
by his adoring children. 

Both visions, needless to say, 
had no connection with the 
historical reality of either. 

As far as I know, no one has 
undertaken a comprehensive 
analysis of the other subject 
matter. It would be a gargan- 
tuan task, but it is a project 
which always crosses my mind 
when seeing an exhibition of 
this kind. (It is, too, a project 
ideal for the computer age.) 
It would be interesting to trace 
the emergence, rise and fall of 
the lady and the letter, for a 
start. Even an analysis of 
weather in Victorian painting 

WOUld be faHgimr rtng- 

The Victorian artist explored 
whole new areas of incono- 
grapby — and left some totally 
uninvestigated. The Wilkie ex- 
hibition at the National Gallery 
of Scotland last year took a 
serious step in this direction 
with its an analysis of the pic- 
tures' imagery. It made me 
realise that we are still at an 
elementary stage in explaining 
the content of art in that pro- 
lific age. 


Park Lane Group/Purcell Room 


The second of tbe Park Lane 
Group's distinctly unenlivening 
series of British String Quartet 
concerts took place at the Par- 
cel! Room on Tuesday. It was 
given by the Fairfield Quartet, 
whose members relieved the 
pastoral longueurs of their open- 
ing item, Herbert Howell's 
Fantasy Quartet (1918), by the 
application of warm, luscious 
and incisive tone; and brought 
to the Five Movements Op 5 by 
Webern, which opened tbe 
second half of their programme, 
a sense of secret spaciousness 
and proper interval! ic weight: 
an idiomatic and rewarding per- 
formance accidentally spoiled by 
the offstage reverberation of 
bass-drum thuds or distant can- 
non. 


Paul Driver 

Two new works were pre- 
sented to tbe sparse audience. 
George Nicholson’s String 
Quartet No 2, written for the 
present players a year ago and 
being beard in London for the 
first time, proved a thoughtful, 
three-movement composition, 
Bergian in its sound-world, 
dialectical in its procedures. 
The first movement pivots on 
eloquent declamatory solos for 
viola and cello; its material is 
skilfully worked up to a stab- 
bing half-close which prepares 
for the second movement 
scherzo, a ceaseless rhythmic 
play made tight and shrilly 
bright in this account. The 
short finale serves as quiet 
synthesis. 

The Fairfield's committed 
performance could not disguise 


the work’s lack of an urge to 
strong personal utterance (there 
appeared to be little intimate 
or confiding about this string 
quartet). Nor could the players 
do much to compensate for the 
gushing disclosures of Edward 
Cowle’s String Quartet No 4 
(“Australia XI"), commissioned 
by the Park Lane Group for 
the occasion, and offering itself 
as a tone-picture of "sails, 
wind and waves” as experi- 
enced by the composer in 
Australia during a recent 
Americas Cup. It is a single 
movement, fairly short but 
bitty and prolix, cast in a jolly, 
genetically English idiom that 
allows occasional sea-noises but 
more often conjured up the 
image of an early Tippett 
quartet spinning in the wash. 


Made in Bangkok/Aldwych 


Never having been to Bang- 
kok. I am prepared to accept 
Anthony Miughella's impression 
of it as a fornicator's paradise 
of massage parlours with one- 
way mirrors and live sex shows 

interspersed with filthy novelty 
acts all housed in brutalised 
garages staffed and managed by 
smiling suppliers, many of 
them related to each other. 

What is so chilling, compared 
with the horrid hardness of, 
say, such tra nsac t io ns along the 
Reeperbahn in Hamburg, is the 
smiling, delightful acquiescence 
of the pimps and whores. There 
is a cold beauty about the way 
a hired girl in the tawdry hotel 
bedroom of an obnoxious, loud- 
mouth clothing salesman keeps 
mum until the idiot Gary is 
forced to blurt out his name 
and begin nervous sign lan- 
guage. 

Nothing, I hasten to add, is 
explicit or distasteful in this 
play from one of our most in- 
triguing, un classifiable young 
dramatists. He charts tbe arri- 
val of an English party stopping 
over in Bangkok en route for 
Hong Kong from lassitudinous 
introductions by the baggage 
collection to fun on the boule- 
vards and rows in the hotel 
breakfast area. 

Minghella, British of Italian 
parentage, is a keen chronicler 
of domestic fall-out at social 
flash points, be it the wedding 
party in A Little Like Drown- 
ing (Hampstead) or the soured 
family reunion in a bleak hotel 
in Lace Bites ( Derby Play- 
house). His is an awkward, 
bustling talent and it is wonder- 


Micbael Coveney 


ful to see it sponsored on the 
West End stage by producer 
Micbael Codron. director 
Michael Blake mo re and the 
design double act of John 
Gunter (sets) and David 
Hersey (lighting). 

The discomfited tourist is 
hardly a new theme, but this 
play manages to convey the 
sense of the forelgn-ness of 
Bangkok while also reminding 
us of its recent history as an 
American playground and. 
especially after the Hong Kong 
changes in 1997, its increased 
potential as a slave trade centre 
not just in the tourist market, 
but in garment manufacture 
and computer components. 

The married eouple of 
Stephen and Frances is visit- 
ing just such a computer 
factory; he is on business, she 
“ might write something." 
Their marriage is also falling 
apart. Frances does not miss 
the seven year old son and 
wants to know why. after sex, 
Stephen always hits her; also, 
at the factory, why only 
women work there and for 
how much. 

The other couple are Gary 
and his boss, Adrian, whose 
daughter (not on the trip) he 
hopes to marry. Adrian is slyly 
collecting evidence against 
Gary by encouraging his lust- 
ful, eye-popping, foul-mouthed 
natural instincts. They visit a 
clothing factory where a 
pathetic fashion display, grace- 
fully executed, of cotton gar- 
ments slides into a smilingly 
supervised strip show. 

Meanwhile Frances is strik- 
ing up a rapport with Adrian. 


They visit temples together 
while everyone else on the 
“Eastern Promise” party is 
off gawping and guzzling. Their 
scenes, played with exquisite 
tenderness by Felicity Kendal 
and Benjamin Whitrow. con- 
tain her confession of a fantasy 
sex world where her own crying 
baby was misconstrued as an 
orgasm among the neighbours. 

The speech echoes the 
voyeuristic enjoyment of 
ecstatic moans in the adjoining 
hotel room by her husband, 
whom Paul Shelley plays with 
hypocritical fervour, creeping 
off to be one of tbe boys and 
crawling back with a silk dress 
present. The party is completed 
by Peter McEnery's bespec- 
tacled Yorkshire demist, an 
earnest loner whose political 
speeches are eventually 
usurped by tbe appeal of David 
Yip's beautifully articulated 
and over co-operative party 
guide and gofer. 

Miss Kendal finds a way of 
reconciling her character’s 
general contempt for the male 
braggadocio with particular 
disappointment at her hus- 
band’s inconsiderateness. She 
does so with melting charm 
and a quiet and determined 
beauty matched only by the 
initially insulted chambermaids 
closing the action in a shower 
of silk sheets and banners. The 
acting throughout is superb. 

This is an ambitious and 
judiciously extravagant staging 
of a play that benefits from 
high production values and 
fully deserved them in the 
first place. 



Felicity- Kendal and Peter McEnery 


Atastak Muir 


Tennstedt/Festival Hall 

Andrew Clements 


Hie London Philharmonic 
welcomed back its principal 
conductor on Tuesday. After six 
months away from the concert 
hall to overcome cancer of the 
throat, Klaus Tennstedt appears 
back to his familiar, highly 
charged self, warmly greeted by 
audience and orchestra alike. 
For his return he chose 
Mahler’s Sixth Symphony, 
which he admits is his favourite 
work and which, undoubtedly, 
he conducts with a vividness 
and commitment few other 
living conductors can match. 

The LPO rose to the occa- 
sion with its most responsive 

S laying, realising precisely the 
right stabs of colour that 
Tennstedt applies to each of 
the movements. His is by no 
means an histrionic interpreta- 
tion; neither, though, does it 
preach classical restraint in the 
work in which Mahler came 
nearest to evoking the classical 
four-movement symphonic plan. 
For Tennstedt the outer move- 


ments are crucial; his treatment 
of the scherzo and Andante is 
not at all sketchy, but it does 
not attempt to find the depths 
measured elsewhere. The 
scherzo was moderately paced, 
distinctly slower than the open- 
ing Allegro and resisting the 
temptation to make it that 
movement's alter ego; the 
Andante was detached and 
measured, savouring its 
moments of repose and distin- 
guished throughout by care- 
fully phrased woodwind solos. 

His first movement similarly 
empbasied continuity and 
coherence over idiosyncratic 
rubato. Even the second theme 
was treated with only the 
necessary quantum of rubato; 
perhaps with a voluptuous 
string sound the LPO unit is 
accomplished but it is not 
especially warm — Tennstedt 
might have stressed that aspect 
of the music more. But the 
pastoral interlude that crowns 


tbe development was a thing of 
delicate shades and memories, 
and the coda arrived with con- 
clusive brutality, its opening 
chords clipped martially short, 
its final consoling statement of 
the Alma theme almost under- 
stated. 

The beginning of the finale 
uncovered the single flaw in 
what was otherwise impeccable 
orchestral playing: the open- 
ing violin theme really demands 
higher tensile strength, a 
firmer, sharper focused sound, 
to launch the introduction 
effectively. From then on, how- 
ever, it was an exhilarating, 
sometimes terrifying journey, 
the elements of the introduction 
laid out with almost surgical 
precision, their integration in 
the main body of tbe movement 
conveyed in a unifying sweep. 
Each climax was precisely 
graded; the collapse into the 
coda managed with instinctive 
theatricality. Altogether, a 
memorable return. 
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Exhibitions 


PARIS 

Homage to Paul Delvaux. Distant and 
solitary in their cool perfection, 
their large eyes unseeing. Delvaux’s 
nudes people his dreamlike uni- . 
verse. Tbe one touch of realism 
comes in the painting of bis moth- 
er’s kitchen, with an old-fashioned 
coal burning stove, gra n d fa th e r 
clnpfc and cured ham hanging from 
the rafters. Centre WaQonie-Bnix- 
eUes, Kfodc Mar ch 31 (4271 2636). 

Rembrandt’s engravings: Engravings 
from the Du toil collection represent 
Rembrandt's intimate world, his . 
family, his friends, even shopkeep- 
ers and beggars. Every subject in- 
terests him, from biblical scenes to 
the most varied expressions of his 
own face, from a portrait of a philos- 
opher to an image of a couple mak- 
ing love. He experiments endlessly 
with the technique of etching, with 
different types of paper until he 
achieves the garnp strength of artis- 
tic expression in engravings as he 
does in paintings. Petit Palais, 
Closed Mon, Ends April 20 


.2038: Centre Pwnpidou 

stages one of its vast exhibitions 
where different disciplines combine 
to bring to life a moment of history. 
Turn of tiie century Vienna, melting 
pot of nationalities and races, is the 
scene of a paradox. The mournful 
atmosphere of a fin de ngne is lit 
by an explosion of ideas and ar- 
tistic Creativity with architects 
like Wagner, musicians like Mah- 
ler and Schoenberg, thinkers like 
Freud and painters like Klimt, 
Schiele, Kokschka and the Seces- 


sion Movement Some 2000 exhi- 
bits bear witness to Vienna’s con- 
tribution to modernity. Beau- 
bourg-Centre Georges Pompidou, 
dosed Tue. Ends May 5. 
(4277 1233). 

From Rembrandt to Vermeer. 60 chefe 
d'oeuvres on loan from the Maurhs- 
huis trace a panorama of 17th- 
century Dutch painting with Ver- 
meer’s View of Delft with genre 
paintings, still lives and landsc ap es. 
Grand Palais. Ends June 30. 
(42815410). 

LONDON 

The Royal Academy: Sir Joshua Rey- 
nolds. The long-awaited tribute 
from the Royal Academy to Hs 
founding president fills tbe princi- 
pal galleries of Burlington House 
until March 31 (sponsored by Na- 
tional Westminster Bank). A trun- 
cated version baa already been 
shown in Paris. It is an equivocal 
compliment, for it confirms Reyn- 
olds as one of England’s major art- 
historical heroes and exposes his 
limitations as a painter. Lacking tbe 
flair of such contemporaries as 
Ramsay and Gainsborough, let 
alone of the older masters of the 
grand manner, such os Van Dyck 
and Veronese, he had the ambition 
to match himself against them, and 
whatever he achieved in position 
and accomplishment was by effort 
and determination. 

The Tale Gallery: 40 Years of Modem 
Art Is a huge, rambling and always 
fascinating display marking the re- 
tirement Of Ronald Alley, Keeper of 
the Modern Collection for the last 20 
years. He has chosen and arranged 
the show, drawing only on the 
Tate's stocks. Revival of critical in- 


terest in European work before 1060 
has meant that the influence of the 
New York School is no longer the 
power it once seemed. The work 
now take its place with its interna- 
tional peers. The Tate stands among 
the best of modern collections, and 
thin show mnhm» clear its unique 
character of generosity and open- 
mindedness. Ends Apr 27. 

WEST GERMANY 

Hanover. Sprengel Museum Kurt 
Schwitters Plate Knit Schwitters 
(1887-1943). This comprehensive 
show, collected by the Museum of 
Modem Art, New York, includes as 
well works from his Hanover period 
(1923). There are 300 paintings, 
drawings assemblages, collages and 
sculptures. Ends Apr 20. 

Stuttgart, Steatsgalerie, Konrad- 
Adenauer-Str. 30-32: German Art of 
the 20th century. This is the same 
exhibition as was shown at tbe Roy- 
al Academy in London lost year. It 
is made up of 300 works from 
1905-85 by 50 artists. Ends Apr 20. 

Hamburg, Museum fur Kimstund Ge- 
werbe. Steintorplatz 1: Also to hon- 
our Kokoschka, this museum is 
showing his complete works for tin 
theatre. The 250 items cover cos- 
tumes and set designs- Ends Apr 27. 

SPAIN 

Madrid: Modern masters from tbe 
Thyssen-Bornemisza collection 
gathers 114 works from French Im- 
pressionism to North American ab- 
stracts: Cezanne, Gauguin, Manet, 
Manet, Toulouse-Lautrec, Degas, 
Renoir, Pissarro. Sisley, Van Gogh, 
Picasso, Juan Gris, Braque, Lager, 
Bonnard, Chagall, K okosch k a, Kan- 


dinsky, Rothko, De Kooning, Bacon, 
etc. Sola Picasso, Biblioteca Nation- 
al. Paseo de Recoletos 20. Ends 
Apr 8. 

Madrid, “Max Ernst”: A vast retrospec- 
tive of master of surrealism on show 
for tiie first time in Spain gathers 
125 works of his early Dada, frot- 
tages, collages and later stages: sur- 
realist works up to his death. On 
loan by the Moma. Centre Pompi- 
dou. Guggenheim aid Menil centres 
in Europe and the States, offers the 
fullest study we have yet bad of the 
work of one of the most relevant art- 
ists of P”* century. Fundacian 
March, CasteUo 77. Feb 28 to April 
27. 

NETHERLANDS 

Haarlem Teyiers Museum: Survey of 
French 18th-century graphic art il- 
lustrating the new processes devel- 
oped to capture painterly effects in 
etchings »™ engravings and meet 
the HbhmhH reproduction prints. 
Ends Apr B. 

BRUSSELS 

Toulouse Lautrec - paintings, draw- 
ings and Btho graphs. Credit Com- 
mununaL Ends Apr 13. 

ITALY 

Vented Miueo Oarer: 127 drawings 
from the rich coflection owned by 
the museum, from tbe 15th to the 
mid-ttth centuries, ineindra Guardi, 
Canova, Canaletto, and Tiepolo, as 
well as lesser-known artists. Ends 
April 17. 

Venice: Palazzo Fortuny: two photo- 
graphic exhibitions on 18th century 
Venice: Venice as 'seen by 19th cen- 
tury photographers and Dagueno- 
types from the Ruslan collection. 
This is the first time that material 


Buskin collected hi Venice between 
1845 and 1856, which comes from 
the Ruskin Gallery in the Isle of 
Wight and the Conisfeon Museum, 
has had a worthwhile exhibition. Al- 
so included are 18 photographs of 
Verona and several of Florence, Se- 
na, Tjim-h and the Alps. March 
30. 

Florence, Museo National© del Bargel- 
kr. Homage to Donatello: to cele- 
brate the 6th centenary of his birth 
the 19 Donatellos the museum owns, 
of which only six are of absolutely 
certain - a tt rib u tion, have been 
grouped, with much documentation, 
to give a new view of the artist The 
exhibition includes his extraordi- 
nary, languid bronze David. Ends 
May 30. 

umi kukku 

New York 

Metropo l itan Museum: Liechtenstein, 
the Princely Collection, one of the 
greatest private collections in Eu- 
rope, shows a variety of the hold- 
ings, like a French Rococo carriage, 
firearms, sculpture and a hundred 
paintings, including 19 Rubens, five 
Van Dycks, and right Franceschi- 
ms. Ends May 1. 

Museum of Modem Art: In th© centen- 
ary of his birth, the museum mounts 
the largest show ever devoted to the 
architecture, design and fur n itu re of 
Mies van der Rohe with 300 draw- 
ings, right models and a full-scale 
rendering of tbe chrome-plated steel 
column from the 1929 Barcelona Ex- 
position. Ends Apr 15. 

WASHINGTON 

HJrshhom: The eight contemporary 
American artists in the Directions 
series include a light installation 
made for the show by James Turrefl 


and major pieces by Frank Stella 
and Robert Morris. Ends Mar 30. 

National Gallery: The 150th anniver- 
sary of Winslow Homer's birth is 
commemorated in an exhibit of 100 
watercolours of rustic scenes and 
rural life, which show Homer's ex- 
perimentation in watercolours be- 
fore he attempted subjects In oils. 
West Budding. Ends May 11. 

CHICAGO 

Art Institute: The 75th American Exhi- 
bition chronicles the current scene 
in American art represented by 20 
artists including Jennifer Bartlett. 
Roger Brown, Frank Stella and Ed 
Paschke. Ends April 27. 

TOKYO 

Masterpieces of 19th-century German 
pointings from the National Gallery 
in Berlin: 64 works by artists includ- 
ing Casper David Friedrich and Wil- 
helm LeibL Espedafly popular in Ja- 
pan is Carl Spitzweg for his depic- 
tions of petit bourgeois German 
life of the early 19th century. Na- 
tional Museum of Modern Art Kita- 
nontaru Park, near Tahebashi Star 
tion and the Moat around the impe- 
rial Palace. Ends Mar 21 Closed 


Dkiyo-e: A seasonal exhibition mainly 
by Hiroshige of landscapes depict- 
ing Cherry-blossom viewing areas in 
old Tokyo of a few centuries ago. 
Ohta Memorial Museum in Haraju- 
ku, just off Omotesando Avenue- An 
interesting Sunday itinerary would 
also include viewing the “Bamboo- 
shoot" street dancers, a visit to tbe 
nearby Mriji Shrine and refresh- 
ment taken at any of Omotesando's 
elegant cafes. Ohta Memorial Mu- 
seum. Closed Mon. Ends Mar 21 


Saleroom/Antony Thorncroft 

‘Hidden’ silver disappoints 


Christie’s did not quite get 
the £100,000 plus that it was 
expecting for a silver wine 
cooler, and platter, which had 
been made for Ernest Augustus, 
the fifth son of King George 
IH, Duke of Cumberland, and 
later King of Hanover, in the 
early 19th century. It sold for 
£97,200 to the London dealer 
Koopman. Tbe auction of Eng- 
lish and foreign silver totalled 
£557,766, with 12 per cent un- 
sold. 

Tbe wine cooler and platter 
has an interesting history. Both 
pieces were modelled by Flax- 
man and Edward Hodges Bally, 
with the cooler executed in 
1821 by Philip Rundell, and tbe 
platter in 1838 by W illiam Bate- 
man, Ernest Augustus took them 
to Hanover. When that small 
German state was overthrown 
by Prussia the silver was hid- 
den by the King’s servants In 
the vaults and it did not re- 
surface until 1924. 

In contrast a pair of George 
IH three light candelabra, made 
by Paul Storr in 1816, did much 
better than forecast, realising 
£91.800 to an English collector 
as against a top estimate of 
£40,000. They were sold by the 
Trustees of the tenth Duke of 
Leeds. Another testatory pro- 
perty, an elaborate French 
jewelled gold desk set— ink well, 
vesta ease with striker, pen, 
pencil, etc., made in 1838, was 
sold by the executors of the late 
Sir Francis Legh for £28,080, 
to a San Francisco dealer. 


A pair of George IV, partly 
fluted, two-handled, vase-shaped 
wine coolers, by Richard Sibley. 
1821, realised £17,280 and a 
Georgein epergne by Thomas 
Pitts, 1776, with the central 
basket replaced in 1840 by 
Robert HenneU, was on target 
at £15,120. 

Sotheby’s sale of musical 
instruments was much better 
than its last major effort in the 
autumn when it failed to dis- 
pose of four important 
"Steads.” This time a violin 
made by Stradivari in 1717, 
during his " golden period,’’ 
fetched £170,500, below esti- 
mate. It is known as the 
'■Piatti.” As compensation a 
violin by Joseph Guarneri del 
Jesti was bought by a German 
dealer for £214£0O, a record 
for the maker. Even so. the 
price was below the estimate, 
suggesting that the market for 
musical instruments is not so 
buoyant as it was a few years 
ago. The auction toralled 
£936.617 with 25.7 per cent 
unsold. 

Sotheby's also sold 19th cen- 
tury European paintings for 
£1460.940 and 22 J2 per cent 
unsold, a reasonable outcome. 
A Corot view of Fontainebleau 
seen from the lake did quite 
well at £63300. while another 
Corot, of dancing nymphs, was 
on target at £41,800. Tbe same 
sum secured a flower painting, 
by the Austrian artist, Josef' 
Nigg. 
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Euro-pasta: a 
failed recipe 


TWO ARCANE tales out of 
Brussels in recent days raise 
hopes and prompt fears for the 
development of a true common 
market for goods and services 
in Europe. The good neaws is 
that the Commission has sub- 
mitted a directive to the Coun- 
cil on the qualities required of 
pressure vessels. For the first 
time, this directive embodies a 
new and streamlined approach 
to establishing European pro- 
duct standards. 

After six months of discus- 
sion a committee of experts 
has been able to slim a product 
directive covering everything 
from scuba 'tanks to gas lighter s 
down from 50 pages to five. This 
is because the new approach, 
adopted by EEC member gov- 
ernments last May, no longer 
seeks to lay down how such 
vessels should be constructed, 
only the safety criteria they 
must satisfy. 

Manufacturing norms will be 
left to national standards insti- 
tutes and there will be a pre- 
sumption that these norms meet 
Community standards, and thus 
permit sale throughout the 
Community, unless they are 
specifically challenged and 
found wating. 

Less explosive 

If this pressure vessels direc- 
tive is accepted by the Council 
—as it is expected to be — it 
will represent an important 
first step towards the de- 
bureaucratisation of the EEC 
and the free movement of 
goods across Europe. The most 
encouraging thing about it is 
the way that officials of the 
national governments have not 
sought to insist that every pecu- 
liarity beloved of their 
national pressure vessel indus- 
tries is there for safety reasons 
and must therefore be built into 
the EEC directive. 

The same alas has not held 
true in the less explosive 
matter of pasta. The thrust of 
Commission policy over food 
standards — not yet formally 
accepted by member govern- 
ments— is similar to that 
adopted for products. There will 
be broad directives covering 
basic and safety matters like 
labelling, packaging materials, 
additives, manufacturing pro- 
cesses and so forth. Beyond 
these, food considered saleable 
in one country will be saleable 
in all. 


This approach is well-founded 
upon the famous Cassis de 
Dijon case of 1979 when the 
European Court ruled that 
creme de cassis should be 
allowed into West Germany 
even if it did not conform to 
any official West German 
description of a drink. The West 
Germans are now up before 
the same court because of their 
refusal to accept the sale in 
their country of beer that does 
not meet quality standards 
established in the 24th century. 

In the case of pasta, Italy, 
France and Greece insist that 
pasta must be made of durum 
wheat, rather than soft wheat 
They bolster their case by point- 
ing to the surplus of durum 
wheat in the Community and 
the importance to the CAP 
budget of channelling as much 
of this durum wheat as possible 
into cannelloni. The Commis- 
sion is divided over whether to 
take these countries to the 
European Court: indeed, some 
within the Commission feel that 
the definition of pasta should 
be enshrined in Community law. 

Eternal vigilance 

Such a “recipe law” would 
contradict the emerging policy 
of allowing food products to 
survive on their merits through- 
out the Community, provided 
they are safe. Such exceptions 
would doubtless proliferate and 
lead the Community bade onto 
the nonsensical path towards 
the Euro-sausage and Euro- 
chocolate. 

The price of the free internal 
market is eternal vigilance 
against such pasta directives. A 
free market will not necessarily 
ensure the survival of the 
cheapest, shoddiest and 
blandest, as its opponents fear. 
Property organised it will allow 
countries and companies to de- 
velop reputations for excel- 
lence which every consumer in 
the Community can endorse. 
This probably requires a 
tightening of Community label- 
ling law, not for reasons of 
safety, but so that we can all be 
certain of our durum wheat 
pasta when we want it. 

A European market place 
able to select excellent products 
because they are excellent, tra- 
hindred by the compromised 
efforts of governments to direct 
its choices, will provide a much 
improved basis for European 
industry's sales worldwide. 


Reshaping of the 
Stock Exchange 


THE PLAN to raise the propor- 
tion of lay members of the Lon- 
don Stock Exchange's ruling 
council from one-tenth to be- 
tween a quarter and a third 
symbolises the new priorities of 
this doyen of self-regulatory 
bodies. Until recently — there 
were no lay members at all until 
1983 — the council was con- 
cerned with running a club. 
Now competition is becoming 
fierce, and any market that fails 
to make itself aware of the 
needs of its clients, and poten- 
tial clients, is running grave 
risks. 

Inevitably there are strong 
US influences on what the Stock 
Exchange is doing. The commit- 
tee drawing up the new pro- 
posals has studied the gover- 
nance of bodies such as the New 
York Stock Exchange, . the 
National Association of Securi- 
ties Dealers and the American 
Stock Exchange and, although 
it claims it has not followed any 
particular model, the prece- 
dents must be relevant. 

US exchanges are in more or 
less direct competition with 
each other, at any rate at the 
margin. Securities' Anns are 
often members of several, or 
many, exchanges and thus have 
diversified interests. In. these 
circumstances exchanges are 
motivated to forge closer con- 
tacts with their users; both 
investors and listed companies. 
In the US exchange officials 
spend much of their time mar- 
keting to corporate clients. 

Unwieldy council 

Bringing outsiders on to 
exchange councils is also en- 
couraged by regulators and Is 
certainly a preoccupation of the 
Securities and Investments 
Board in the UK, though 
precise rules have yet to be 
drawn up. This is particularly 
relevant given the framework 
which is proposed for invest* 
ment exchanges in future, with 
the exchanges being separated 
from the self-regulatory organ- 
isations which will be respon- 
sible for securities firms and 
practitioners though it is still 
probable that the Stock 
Exchange itself will retain its 
traditional dual role of SRO and 
exchange. 

In the new conditions, 
members of various SROs are 
likely to have access to the 
different exchanges, which 
could include an international 
equities market and an over- 
the-counter market as well as 
the existing Stock Exchange 
markets in equities, gilts and 
traded options. 


First of all, however, the 
Stock Exchange needs to cut 
its unwieldly council of 52 
down to size: a maximum of 25 
is proposed. Originally 35 up 
to 2973, the number of council 
members rose to 47, including 
the ex officio Government 
Broker, when London merged 
with the provincial exchanges, 
and then to 52 with the addi- 
tion of lay members. 

The Stock Exchange Is pro- 
posing to cut the number of 
practitioner members from 46 
to perhaps 16 (plus eight out- 
siders). At the same time it has 
to devise a formula for giving 
representation to the huge new 
international firms which are 
being admitted to membership: 
Merrill lynch and Nomura be- 
came member firms at the be- 
ginning of the month and a 
number of others will be joining 
soon. 

A scheme for the progressive 
transfer of voting rights from 
individual members to firms was 
narrowly rejected by the mem- 
bership last year but new pro- 
posals are likely to be presented 
in due course. 

Enormous changes 

The transition from club to 
public service organisation is 
not an easy one but the Stock 
Exchange has always been very 
conscious of its public responsi- 
bilities. Moreover, the mood of 
its members has changed mar- 
kedly since the wave of in- 
security and unrest a year ago. 
The exchange is in a very 
different position to that of the 
Lloyd’s insurance market which 
is at present subject to a De- 
partment of Trade inquiry on 
the workings of its own self- , 
regulatory framework. 

But the Stock Exchange will 
have to cope with some enor* 
mous changes in its status over i 
the next year or two. The pros- ! 
pect of coming under the juris- 
diction of a new regulatory 
body, the SIB, where there was 
not one before, is already a 
blow to its prestige. 

Most users of the Stock 
Exchange's facilities will 
welcome the end of many of 
the market's more restrictive 
practices. They will not be so 
happy, however, if the ex- 
change's high standards are 
eroded by the pressures of the 
new deregulated environment 
The task for the new council — 
which could take office in mid- 
1987 — will be to ensure that 
the traditions of the exchange 
are maintained. It will not be 
easy. 
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ECONOMIC VIEWPOINT 


The post-Budget challenge 


By Samuel Brittan 


A FTER a further 24 hours 
of reflection, one is struck 
by the political ingenuity 
of the Budget— finding so much 
to announce, with so little real 
room for manoeuvre — its intel- 
lectual boldness in one respect, 
but also its Toryism. 

For make no mistake, the 
financial reliefs give most help 
to the middle and upper groups. 
Top earners* gains from the lp 
cut in the basic rate may have 
been trimmed by the less-than- 
full indexation of upper rate 
thresholds. 

But the really big gain for 
personal property owners is the 
abolition of the tax on gifts 
inter vivos which restores the 
status of death duties as volun- 
tary taxes — except for those 
who die unexpectedly young. 

Having known bun for many 
years, I still do not understand 
why the Chancellor should 
have such an unreciprocated 
affection for the Tory Party 
and its traditional interests, 
even though he does not aspire 
to lead it. 

The Chancellor was obviously 
delighted at the disco mforture 
of the shallow “ What will we 
do when the oil runs out?" 
school of thought As he 
pointed out, because of the fall 
in the oil price, the economy 
had made in 25 weeks an 
adjustment which critics such 
as Lord Aldington thought 
could not be made in 25 years. 

It is possible to share this 
delight, and accept the Chan- 
cellor's economic analysis, and 
his diagnosis of the links be- 
tween pay and jobs without 
during his Toryism. This is a 
point which the Alliance 
leaders, who are too influenced 
by Edward Heath, and too hung 
up on out-of-date special plead- 
ing for manufacturing, fail to 
take in board. 

The special pleading is out 
of date because the large fall 
of sterling against the D-mark 
and other competitor currencies 
which has restored manufactur- 
ing competitiveness. Meanwhile, 
the fall in both the dollar and 
oil and commodity prices has 
offset the normal inflationary 
effects of a depreciation. 

Thus, in alphabetical order, 
we have had a Baker-Lawson- 
Yamani Budget 
The intellectually radical 
aspect of tire Budget speech 
was to hold out the prospect 
of temporary tax relief to 
employees to get appropriate 
profit-sharing agreements off 
the ground. 

Such schemes have long been 
argued on grounds of participa- 
tion and involvement. But what 
has excited macro-economists is 
the proposition that if “a sig- 
nificant part of an employee’s 
remuneration ” is related to 
profits per head, then com- 
panies would be under less pres- 
sure to lay off workers when in 
difficulties and keener to take 
on new workers in periods of 
expansion. 

This new angle on profit- 
sharing is due largely to Pro- 
fessor Martin Weitzman of the 
MTT, whose work only became 
known in British policy making 
circles about the winter of 1984- 
1985. The time lag between 
intellectual launch and political 



kite-flying has thus been re- 
markably quick. 

My main worry is that it is all 
so far away. Before any scheme 
there will be a consultation 
document And before any 
document there will be “con- 
sultations with employers, and 
others.” Alas, I have heard so 
many corporate spokesmen and 
blinkered legal and accounting 
experts at both Thatcherite and 
Lib-Lab gatherings sitting hard 
on every constructive idea. 

Much the best way to have 
shocked the corporate world 
into action would have been a 
temporary pay freeze. 

A less unpopular alternative 
would have been a temporary 
bonus to companies increa si ng 
pay by less than a specified per- 
centage and/or adding to their 
labour forces. This would have 
given employers some incentive 
to put their houses in order for 
the longer run. It would thus 
have been a better way of using 
£lbn than " lp off the income 
tax.” Here the Toryism got in 
the way of the radicalism. 

Failing such shock treatment, 
the best course would be for the , 
Chancellor to leave aside the 
academic debate and concen- 
trate on hard-headed discussion 
not on whether to implement 
profit-sharing incentives, but 
how to do so. If lawyer-proof 
criteria can be devised, it will 
always be possible to make room 
for variants such as Meade’s 
labour-capital partnership, and 
still other ideas. 

Meanwhile, the Chancellor 
should detail one Treasury min- 
ister. one senior official and one 
senior economist to lead a foil- 
tune team on the subject. They 
should be chosen not on the 
principle of Buggln’a turn, but 


from those who are personally 
keen on profit-sharing. 

Anyone who thinks ref or m of 
pay remote from . realities 
should look at the chart taken 
from the Red Book of corporate 
rates of return, excluding the 
North Sea. 

If anyone is looking for signs 
of a sea-change in the British 
economy, which is not merely 
cyclical, he will find it in the 
recovery of real annual rates of 
return to near 10 per cent the 
level which prevailed in the 
Goldei) Age before the first 1973 
oil price explosion. 

There was the beginning of a 
similar recovery in the late 
2970s after the Callagban- 
Healey pay and financial clamp- 
down. But that was knocked on 
the head both by the second 
oQ price explosion and the pay 
explosion that followed the 
breakdown of the Social Con- 
tract The present profits upturn 
has reached much higher levels, 
gone on much longer and been 
reinforced by the third oil price 
shock — this time a collapse; 
which has helped corporate 
profitability throughout the 
OECD area. 

A* high corporate rate of 
return is not in itself a guaran- 
tee of more jobs. It can herald 
a jobless prosperity. 

Low unit costs can be 
achieved if employers react to 
excessive pay and other employ- 
ment costs by investing in 
labour-saving equipment A 
jobs recovery depends on more 
investment to expand capacity, 
as well as to cut costs; and the 
bottom-line case for profit- 
sharing is that it reduces the 
effective cost of taking on addi- 
tional workers. Employers will 
discover this to be true whether 


they understand the mathe- 
matics or not before the event 

The question is often put to 
me; “Lower pay means lower 
incomes and less spending. How 
can that be good for jobs? ” 

This is where the Medium 
Term Financial Strategy does 
help. For it lays down an 
approximate path for the 
growth of demand in money 
terms (Nominal GDP), suffi- 
cient to ensure more growth 
and jobs if pay is restrained, 
but high enough to prevent an 
inflationary breakout It is thus 
compatible both with recon- 
structed Keynesianism and Low 
Church Monetarism. 

The top line in the table 
represents Government “ projec- 
tions,” which are less hard than 
targets, but serious enough for 
the Government to take action 
“ to avoid substantial deviations 
in either direction in the 
medium term.” The lower lines 
representing the breakdown of 
GDP growth between real 
growth and inflation are 
schematic forecasts, - whose 
realisation depends more on 
business and labour reactions 
than on financial policy. 

The Chancellor reaffirmed 
again yesterday that he would 
take action against deficient as 
well as excess demand — des- 
pite his and his advisers’ hopes 
that something called the “ real 
balance effect” will make such 
action rare. 

But as at a recent private 
meeting both a Nobel prize- 
winner and a former economics 
director of the Bank of England 
were unsure of his commitment, 
it needs to be spelled out fre- 
quently, publicly and at length 
— perhaps before more recep- 
tive audiences than the House 


Chrla Walkar 

of Commons. 

What has broken down is not 
the MTFS, but technical mone- 
tarism. Some technical mone- 
tarists have been criticising the 
Chancellor for excessively tight 
policies because very narrow 
money has been near the bot- 
tom of its target range. Others 
have been criticising him for 
inflationary profligacy because 
broad money and bank credit 
have been through the roof. 
One can sympathise with Dennis 
Skinner’s call for “skinny 
money.” 

Of coarse it would be both 
operationally and presentation- 
ally -convenient if there were 
a measure of money that bore a 
stable relationship to spending 
in the economy. 

Bat, as the Red Book explains, 
broad money — whether 
measured by £M3 or any other 
way — is now largely interest 
bearing. For this reason, and 
because of financial innovation 
generally, velocity has been on 
a failing but unpredictable path, 
and £M3'Tv less - quickly respon- 
sive to interest rate pressures. 
Hence the high 21 to 15 per cent 
target, for only one year ahead. • 

As for that very narrow 
aggregate MO — cash and 
bankers’ balances at the Bank 
of England. There are academic 
economists who call this aggre- 
gate “ Monetary Base" and 
have an elaborate theory Unk- 
ing its movements to the total 
money stock, to Nominal GDP 
and hence to inflation. But the 
Treasury Red Book writers are 
not among their number. They 
merely caU in aid a none-too- 
tight statistical fit between M0 
and their ultimate objectives, 
for want of anything better. 

Few would pretend that the 


residual monetary targets give 
effective guidance to the Bank 
of England’s interest rate 
operations. In practice, the 
movement of sterling is far 
more important 

The 64.000 Ecu question is 
whether we are not landed with 
the disadvantages of an -ex- 
change rate objective— the need 
to tie interest rates tr\ the 
desired behaviour of sterling— 
but without the advantages to 
confidence and expectations of 
a known and stable framework. 

The urgency of a formal ex- 
change rate policy is shown by 
the chart contrasting the 4 to 
4* per cent growth in UK unit 
labour costs in manufacturing 
with near-zero growth among 
competitors. 

The balance of payments has 
survived with an expected £3bn 
surplus and inflation is moving 
down to 35 per cent despite 
these labour costs. 

Sterling has fallen against 
non-dollar currencies; yet ster- 
ling prices of materials and 
fuels are expected to be down 
by 11 wr cent this year. In 
addition there has been a 
powerful boost to invisible earn- 
ings and overseas profit remit- 
tances, which have offset the re- 
duced surplus in oil. 

These factors are mostly 
once-for-all or even reversible. 

If unit labour costs do not 
come down sharply bv the next 
wage round, the split between 
real growth and inflation will 
become much worse than that 
now expected, with the deterio- 
ration occurring in an election 
period. 

There is only one foreseeable 
way in which employers could 
be induced to exercise pay res- 
traint in the face of fat profit 
margins. This is the knowledge 
that the exchange rate against 
European competitors will not 
readily be allowed to depreciate 
to offset higher British unit 
costs. 

Of course, as the Prime 
Minister rightly emphasises, a 
devaluation would be politically 
embarrassing inside the EMS. 
This is indeed one of the main 
arguments for entering the 
EMS, as employers would be 
well aware of the difficulties of 
devaluation and thus be much 
more hesitant about inflationary 
wage awards. 

The EMS provides for realign- 
ments in the face of a big 
upheaval, such as the one 
which has just taken place in 
oil markets, and which is now 
largely behind us. But the 
knowledge that depreciation is 
'ruTed out ’ As ah easy option has 
reduced the French inflation 
rate to> well below the British 
rate andcouldyetbe the saving 
of the Prime Minister’s own 
counter-inflationary objectives. 

An exchange rate link with a 
non -inflationary currency such 
as the D-mark has always been 
a theoretical alternative to 
domestic monetary targets. Both 
because of the technical break- 
down of these targets and for 
more fundamental reasons of 
political economy, the exchange 
rate link is the only practical 
option to save the British 
counter - inflationary strategy. 
Nominal GDP will still be theTe. 
However, the focus will shift to 
its management leveL 


New government 
after coffee 

Only the wizened few among 
French journalists are olS 
enough to remember the interm- 
inable wrangling among would- 
be and won’t-be ministers 
accompanying the frequent 
changes of government under 
the fourth Republic. 

Now that Sunday's narrow 
right-wing election victory has 
given France the prospect for 
the first time since 1958 of a 
president and a prime minister 
of different political colours, 
the French media is having to 
get used again to the concept 
that government-forming can be 
a tedious and time-consuming 
busin e ss. 

President Mitterrand, enjoy- 
ing keeping a whole nation on 
tenterhooks, provided the main 
incident yesterday for the Press 
and cameramen camped out in 
the courtyard of the Elysee 
Palace for the second day run- 
ning. 

At lunchtime Mitterrand 
swapped a few solicitous words 
with photographers keeping 
their cameras up in the drizzle 
In preparation for the arrival 
of Jacques Chirac, the prime 
minister designate. 

Mitterrand asked whether the 
waiting throng of newsmen was 
feeling the cold, and hinted that 
coffee would be served later — 
although whether this was just 
another government promise 
was not immediately made 
clear, 

■ Ministers In the outgoing 
socialist administration, mean- 
while. were waiting to dear 
their drawers and pack their 
suitcases for the last time. 

Paul Quilea, the defence 
»mwi«i>pr nominated after 
Charles Hemu resigned over 
the Greenpeace affair in 
October, marked the end of his 
ihort star br dunking an 
artificial dude bearing bis name 
in an ornamental pool at his 
headquarters at the Hotel de 
Brienne. The little ceremony 
lias been followed by all 
le parting defence milnsters 
once 1973. 

The loudest signal of the 
g»ang e of government came 
yesterday at the Louvre, the 
teadquarters until two months 


Men and Matters 


ago of the finance ministry. 

Workmen remodelling the 
former ministry offices as part 
of the museum's extension 
plans have carried out a Paris- 
style Big Bang. During the last 
days of. the socialist adminis- 
tration they demolished the 
Imposing corridor leading to 
the office of Pierre Beregovoy, 
the finance minister. 


No brains 

Meanwhile, the sinking of the 
Rainbow Warrior, the Green- 
peace boat in New Zealand last 
year may soon have a serious 
effect upon French eating 
habits. Cervelies au beurre noir 
could disappear from the menus 
of their restaurants. 

. The French authorities — 
conscious as ever of the impact 
upon the man in the street of 
affairs gastronomic — have 
started to withhold import 
licences for New Zealand 
lambs' brains. Nobody is saying 
so, bnt it is difficult to avoid 
the conclusion that the French 
are applying sanctions in order 
to speed the release of their 
two agents serving sentences in 
a Wellington jail for complicity 
in the Rainbow Warrior affair. 

New Zealand has complained 
to the council of Gatt in 
Geneva that the French action 
on lambs' brains is in breach 
of Gatt rules. Wellington has 
also asked the Brussels commis- 
sion to discipline the French. 

The Gatt council, however, 
has been greatly relieved that 
the New Zealand ambassador, 
Richard Nottage, has not 
followed earlier precedents by 
producing a sample of the 
goods about which he has com- 
plained. 


Dry work 


While Mr Gorbachev gave him- 
self a generous 55 hours for his 



" Hey— they haven't passed 
on the tax increase since I 
started filling up. have they? ” 


address to the recent congress 
of the Soviet Communist Party, 
about par for the course, Fin- 
nish businessmen and officials 
wh trade and negotiate trade 
with the Russians have noted a 
dramatic falling off in the urge 
to speechify among the leader’s 
subordinates. 

It is suspected that this is 
not the result of a cut-the- 
cackle directive from the top. 
Tlie thing is, say the old Bus- 
sian hands, that the average 
Russian official doesn’t move 
into smooth loquacious flow at 
lunch or dinner unless primed 
with several glasses of vodka— 
and under Mr G vodka-swilling 
is out. Nowadays, the Russians 
are almost as silent as those 
Finns who spend their entire 
time caring for the vast nor- 
thern forests and have only a 
sighing fir tree on which to 
practise conversation. 


A six-word speech is about all 
we can get out of them these 
days. They just cant get into 
the swing of a good speech with 
nothing but a glass of orange 
juice under their belts," said 
an official. 

Of course, it does make our 
meetings more business-like, 
but all the same there is some- 
thing missing," he said with a 
tinge of regret “ Dried out the 
Russian character just doesn't 
seem to be what we always 
thought it was.” 


Advertising time 

At the third stroke prepare 
for an advertising plug. From 
the end of this month British 
Telecom’s speaking clock will 
enter the privatisation era by 
mentioning the name of 
Aceurist wrist-watches with 
each of its 8,640 announce- 
ments every day. 

The commercial link-up. first 
proposed by Aceurist, will run 
iintially for a three-month trial 
period. It will be backed by a 
naionai advertising campaign by 
Aceurist which, BT hopes, will 
revive the popularity of the 
speaking clock service — which 
is 50 years old in July. 

The number of calls has 
dwindled to fewer than 240m a 
year from about 300m three 
years ago. BT believes one rea- 
son to be the spread of quartz 
watches, which are much more 
accurate than traditional wind- 
up models and need re-setting 
less often. 

BT is not charging Aceurist 
for thelpublicity during the tria 
period, but stands toearn some 
handy extra revenue if the ser- 
vice becomes a permanent fea- 
ture. 

The plugs would probably cost 
Aceurist a six-figure sum 
annually. 


Budget measure 

Heard from a woman in 
Harrod’s yesterday: “I think 
Rodoey is happier with the 
Budget than he was with the 
last one. He kissed me before 
he left for the office this morn- 
ing.” 


Observer 


The Pitzroy Robinson Partnership 

congratulate 
the Chairman 
and Directors of 

Standard ^Chartered 

on the occasion of the opening 
of their new headquarters in 
Bishopsgate, London 

20th MARCH 1986 


The Fitzroy Robinson Partnership 

Architects: 77 Portland Place London WIN 4EP 
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HAPPY INDEED are people 
who cap teli jokes against them- 
selves. “Have you beard bow 
the Swabians invented copper 
wire?” Mr Manfred Rommel, 
the large and affable Mayor of 
Stuttgart, inquires with a grin. 
“ By spending their time rub- 
bing pfennig coins between 
their fingers.” 

The point of-the story, relayed 
by the mayor In his office on 
the first floor of Stuttgart's city 
hall, is not the legendary dili- 
gence and stinginess of the 
Swabian inhabitants of the state 
of Baden-Wuerttemberg which 
It . illustrates: nor even that 
Mayor Rommel possesses a 
sense of humour, a quality not 
always associated with his 
countrymen. It is rather that 
the Swabians, whose moral and 
physical capital Stuttgart is, 
feel able to make fun of thein- 
selvesl For they and their city 
are indeed fortunate. 

Stuttgart has become short- 
hand lor most of what is best 
in the modern West Germany. 
“This place is doing what every- 
one else wants to do. If you 
look at what is right about Ger- 
many, then you see it under 
a magnifying glass here in 
Stuttgart,” is bow a local busi- 
ness consultant; less given to 
Jest than his mayor, puts it. 
And who Can disagree? 

If West Germany is so 
obsessed today about its sup- 
posed “ north-south problem ” 
— the gap between an indus- 
trially ossified north and an 
entrepreneurial, booming south 
— Stuttgart is part of the 
reason. 

The greater Stuttgart region, 
with a 2.3m population and 
encompassing the city and a 
constellation of smaller towns, 
is arguably the most advanced 
industrial showcase in the 
country. Everyone knows the 
names of Porsche, Bosch and 
Daimler-Benz. The presence of 
the car company and the Ger- 
man subsidiary of IBM in the 
town of Sindelfingen/Boeblin- 


An excess of 


gen 10 km to the south-west 
have made the community the 
richest, in terms of trade tax 
paid, in Germany. 

But Stuttgart's sinews are its 
small and medium-sized com- 
panies. often family owned, 
which excel in precision 
engineering, machine tools and 
electronics, where the brain- 
power is at least as important 
as industrial brawn. All are 
permeated by the ancient 
Swabian virtue of Tuejilcrtunt. 
an untranslatable word meaning 
roughly a dogged inventiveness, 
a determination to find an 
answer to any problem. 

Success has bred success. 
Baden-Wuerttemberg accounts 
for a quarter of all R and D 
spending in Germany. The 
Government spends 40 per cent 
of its own research budget 
there. Mr Lothar Spaeth, the 
state's forceful Prime Minister, 
claims that four out of every 
10 new jobs in Germany last 
year were created there. Stutt- 
gart's unemployment rate is 
half the national level of 10 per 
cent In SindelSngen/Boeblin- 
gen it is just 3.6 per cent. 

One back-handed compliment 
to all this is a tough union 
movement, spearheaded by a 
particularly militant branch of 
the IG-Metall engineering union, 
which has no doubts about how 
reliant the country' as a whole 
Is on the special skills of Stutt- 
gart. 

" If 20,000 people here strike, 
they can paralyse German 
industry” comments a local 
industrialist. For proof, one 
need look no further than the 
selective disruption during the 
engineering strike of summer 
1984 in quest of shorter hours, 
centred largely on Stuttgart, 
which quickly brought car pro- 
duction to a virtual standstill. 

It was not always like that 
Until late in the 19th century 
the city, seat of the dukes and 
kings of Wuerttemberg, was 
little more than an administra- 
tive and cultural centre. Most 
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people lived on the land: 
industry consisted mainly of 
iron working and textiles. The 
breakthrough can be dated at 
July 3 1886, when Carl Benz 
first drove his patent three- 
wheel motorcar — an example of 
Tueltlertum it ever there was 
one — through Stuttgart's streets. 
The rest, as they say, is history. 

But the city has also pro- 
fited considerably from an 


writings on the subject amount 
to a small publishing Industry, 
while he has appointed a '* state 
commissioner for technology 
transfer” to push the cross- 
fertilisation further, in charge 
of 16 “transfer centres" where 
industry can gain access to the 
fruits of research. 

But the prospects of Jobs and 
high national profiles of Mr 
Spaeth and Mr Rommel are not 


4 This place is doing what every- 
one wants to do. If you look 
at what is right about Germany, 
then you see it under a 
magnifying glass here^ 


extraordinary ability to blend 
academe and industry. ”A lot 
of intelligence used to be chan- 
nelled into philosophy and 
science, but the next genera- 
tion went into industry,” is how 
Mr Berthold Leibinger, presi- 
dent of the Stuttgart Chamber 
of Commerce, explains it. As a 
director of Stuttgart's Bach 
academy end head of the 
Trump f machine tool company, 
he is well placed to judge. 

** This intellectual curiosity 
and imagination turned into 
technological innovation. I run 
a company and have some 
engineering patents to my 
name. I know my cultural back- 
ground has helped a lot with my 
job,” says Mr Leibinger. 

Mr Spaeth himself has built 
a political ideology around the 
need to harness the resources 
of Baden-Waerttemburg's nine 
universities to industry. His 


s litigiousness 


From the President, 

Institute of Chartered Accoun- 
tants in England and Wales 

Sir, — Your leader of March 
12 correctly identified the dire 
consequences of an excess of 
litigiousness. This is, as you 
said, a disease which threatens 
to sap the economic vitality of 
the US. 

The British Government 
would do well to learn from 
the American experience. Pro- 
fessionals- practising' in this 
country are already finding that 
insurance . cover is drying up, 
and the Government’s plans for , 
regulation of .the financial ser- 
vices industry could be in ! 
jeopardy. Auditors are being 
asked to take on more and 
more onerous reporting respon- 
sibilities, and thereby to take ! 
on greater potential liability. 
Their exposure is being in- i 
creased, yet many are finding 
that no more insurance is avail- 
able. Without a ceiling on : 
their liability, some are sure | 
to follow the example of 
America’s doctors and confine ! 
their activities to less-complex i 
areas. 

Brian Jenkins. 1 

Chartered Accountants Hall, : 
Afoorgate Place, EC2, ■ 


Letters to the Editor 


Scrapping 
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costs 

Front Mr S. McKenna 
Sir,— Mr Watts (March 17), 
comparing costs of coal and 
nuclear derived electricity, 
rightly points out that no 
market exists for second-hand 
nuclear reactors. Could this be 
connected with the very high 
expected costs of de-commis- 
Bloning when encapsulation of 


entire buildings in concrete or 
posting armoured guards for 
the next few centuries are the 
only practical ways of dealing ■ 
with these radioactive legacies? j 

To extend his analogy with 
cars, would Mr Watts consider 
ordering his next new- car if 
he were advised that the exact 
cost of scrapping the vehicle is 
currently unknown and will 
certainly cost more than the 
new purchase price? 

Stewart McKenna, , 

Isis Energy Conservation, j 
50 St Mary's Street, 

Edinburgh. 

Whose surplus 

Is It? | 

From Mr P. Meins 

Sir, — Your report of the 
judgement in the Imperial 
Foods pension scheme case 
(February 25) raises questions 
about both the existence and 
the ownership of surpluses in 
pension funds. 

According to the judge the 
surplus in this case was only 
** notional ” and " temporary ” 
and it was not appropriate to 
apportion it when the pension 
fund bad to be split, following 
the sale of a company In the 
group scheme. No surplus 
therefore needed to be trans- 
ferred and the full amount was 
retained in the on-going 


Imperial Foods fund. 

Despite the judge's view of 
surplus I imagine that the 
rapidly growing band of com- 
panies presenty enjoying con- 
tribution holidays would regard 
surplus in a somewhat different 
light 

In an earlier celebrated case 
a judge chose to place actuarial 
evidence In the same category 
as astrology. I do not think 
the same principle was being 
applied in the present case, 
but for my part I shall con- 
tinue to warn my corporate 
clients not to enter into pur- 
chase agreements until pension 
matters have been addressed, 
and particularly as to the 
destination of any surplus, 

P. G. Meins 

(Director. Actuarial Services), 
Coopers & Lybrand Associates. 
Plumtree Court EC4 

Low price French 
electricity 

From Mr D. Ross 

Sir, — You are being unfair, 
unintentionally I am sure, to 
our, electricity supcly industry 
when you refer (March 5) to 
the “cheap electricity ” which 
we shall be Importing from 
France, without recording how 
the low price is achieved. 
Electricity de France trades at 
a loss, and has debts which put 
it almost in the class of a Third 


the only reasons why Germans 
consistently vote Stuttgart 
second among the cities where 
they would prefer to live (top 
of the list comes the other 
southern metropolis of Munich). 

Its setting is incomparable 
among German cities. The hills 
around, the roads that wind 
down them, and the vineyard 
which stretches almost to the 
side of the central railway 
station gives the place the feel 
of softer lands to the south. like 
Swabians and their wealth, 
Stuttgart hides its Industry well. 

Ame nities too have blossomed 
with the wealth. True, the 
savings rate (16 per cent) is 
above the national average, but 
the Swabians are visibly less 
thrifty than they were. No 
longer. Jokes Mr Wolfram 
Schwinger, director of the 
Stuttgart Opera, M do they drive 
their Mercedes 500s to the edge 


World subsistence economy. Jt i 
owes FFr 200bn, equivalent to 
the cost of 20 reactors, and it 
borrows FFr 30bn annually. Its ! 
foreign borrowings stand at 
FFr 80bn. , 

The French Government has 
secured its foreign loans. By . 
contrast, the British Govern- : 
ment requires our own Central 
Electricity Generating Board 
and the South of Scotland 
Electricity Board to trade in the 
black and they have succeeded 
magnificently in recent years, j 

The export of subsidised 
French electricity to this 
country is dumping, a practice 
usually frowned upon by up- 
holders of commercial probity. 
David Ross. 

55 Ruskin Park House, 
Champion Hill, SE5. 

Who is backing 
Britain? 

From Mr A. Price, 

Sir, — Just who is backing 
Britain and in particular Bri- 
tain's manufacturing industry? 
We often hear the union's view 
that the relaxation of exchange 
controls has led to a flood 
of private money going abroad 
which should be in British in- 
dustry. But where do the trade 
union pension funds invest ? 
Are they backing British indus- 
try? I am sure that if they took 

a positive lead, then the private 
sector would follow. 

It is no use pleading that 
their funds are managed at 
anus length by advisors. They 
could and should direct their 
funds into backing Britain. But 
are they? 

A. J. M. Price, 

Arthur Price, & Co, 

Britannia Way, 

Lichfield, Staffs. 


Frightened of a world of free exchange rates 
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From Mr D. Gilling-Smith 

Sir, — Everything has its price, 
including money, and the proper 
price for any currency is what 
it will fetch in a free market 
subject to minim al distortion 
from politicians seeking to cook 
the books. 

The Prime Minister is right to 
resist the lobbying from the 
chorus of faint-hearted, wets, 
some misguided members of 
the CBI seeking a short term 
commercial advantage, and, I 
am sad to say, your leading 
article of March 6. 

Aristotle defined money as a 
measure of demand. Is the 
economic folklore of succeeding 
generations and behind the 
stockades of national thinking 
Xreja has been translated to 
suit the thought patterns of 
those who fear the truth of an 
objective measuring system as 
much as they fear the reading 
on the bathroom scales first 
thing in the morning — hence 
platitudinous abstract phrases 
such as " measure of value.” 

Much of the Western world 
has still not recovered from the 


disastrous era of fixed currency 
parities ushered in by the ill- 
fated Brett on Woods confer 
ence, when a group of tidy 
minded second rate bankers 
thought they could make life 
easy for themselves by fixing 
parities for all time. Has any- 
one tried to put a figure on 
the cost to the British economy 
of the stop-go policies resulting 
from balance of payment crises 
resulting from the misconceived 
policies of Brett on Woods? 

One country that had the good 
sense to stay aloof from the , 
Bretton Woods nonsense was 
Switzerland. The strength of, 
the Swiss franc as against the i 
US$ and £ and every other cur. : 
rency (we used to get SFr 12 
and now get less than SFr 3 for 
a £) has many inputs, but one 
is the willingness to face reality 
implicit in the mental honesty 
of a nation that refuses to have 
its currency books cooked by 
| some supranational quango. 

Furthermore, the supposed ex- 
i change rate stability of an out- 
fit like the European Monetary 
System is illusory. The differ- 
ential Inflation rates between 


Germany and France means 
that every so often there will 
be a lumpish change. Instead 
of watching the financial mar- 
kets on a day-to-day basis the 
speculators watch the politi- 
cians. They know that a French 
Socialist Government will not 
devalue juBt before a national 
election so they play their 
game of advance and retard on 
currency conversions on the 
assumption that a new govern- 
ment will have to devalue soon 
after the election. The pattern 
has been repeated nd nauseam. 
At worst the cronies of the de- 
cision making politicians have 
lined their pockets. Even with- 
out this, currency adjustments 
become matters of national 
pride which in themselves have 
a distorting effect on the free 
market in money. 

One suspects that the UK 
Government committed to the 
restoration of a free market 
economy (which implies a free 
market in money as well as 
everything else) is currently 
having to contend not only with i 
the exponents of the alternative ' 
dirigiste philosophy but of those . 


supporters who went along j 
with free market ideas because , 
they wore fashionable and be- 
cause they were fed up with ! 
socialism, but who are as , 
frightened of opening their 
eyes to the realities of a world 
of free exchange rates as they 
are to the realities of un- 
fettered Sunday shopping. They 
need educating. 

The case against EMS is not 
that the UK might gain or lose 
a short term exporting advan- 
tage, but simply that giving a 
country a distorted govern- 
ment or outside quango fixed) 
exchange rate is like compelling 
I a doctor to use a thermometer 
that only shows the temperature 
that some external administer- 
ing authority thinks the patient 
ought to have. The conse- 
quences can be bad for the doc- 
tor's learning curve and disas- 
trous for the patient Let us 
bave no more special pleading 
for the exchange rate follies of 
EMS. 

Dry den Gilling-Smith. 

E8S (Management). 

58 Finsbury Square, EC2 
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of the city, and continue to work 
on public transport 1 ' 

Even tbe traditional 
animosity towards flashy. 
Catholic Munich is waning, 
despite the fact that Munich ex- 
ports even more of its output 
than does Stuttgart, self-styled 
“partner to the world." That 
claim is borne out by the pro- 
cession of foreign delegations 
trooping through the doors of 
the chamber of commerce In 
search of Investment, techno- 
logical aid, and export 
opportunities from the barons of 
Wuerttemberg industry. 

The Did joke about the best 
prospect of entertainment in 
Stuttgart being the fast train to 
Munich is heard no more. “ The 
city is so much more habitable 
now." argues Mr Wilfrled 
Se idler, representative at the 
British Marketing Office for 
Advanced Technology, which 
since January 1985 has re- 
placed the former consulate. 

“ It used to be an uninspiring 
heap of buildings, dead in the 
evenings and utterly provincial 
in its cultural activity. But in 
the 24 years I've lived here, it's 
changed into a metropolis.” 

Of the city's DM S.lbn budget. 
DM 140m goes on the arts. At 
least as much again is provided 
by the Baden-Wuerttemberg 
state government. The fruits 
Include one of the finest ballet 
companies in Europe, a state 
theatre restored to its original 
1912 classical-cum-art nouveau 
splendour with DM 50m of 
public funds, and a futuristic 
modern art gallery, costing 
DM 89m, which when it opened 
in 1984 was the architectural 
talk of Germany and beyond. 

Today the museum, designed 
by the British architect James 
Stirling, is one of the most 
frequently visited in the 
country. 


Even so Stuttgart, which has 
never favoured the hard sell 
anyway, has not abandoned its 
old habits. Indeed, why should 
it? Nobody wants Munich's glitz. 
Stuttgart is instinctively clubby 
and proud of Itself. "We have 
no need for charlatans here,” 
says Mr Thomas Loeffelholz, 
editor of the Stuttgarter 
Zeitung newspaper "The 
Swabians want continuity.” 

In their politics they have 
It Mr Rommel, a Christian 
Democrat and best known 
abroad as the son of a wartime 
field marshal, is only Stuttgart's 

second mayor since 1945. He is 
in the middle of a second eight- 
year term which runs until 
1990. At state level it is the 
same. The wealth of the region, 
its specialisation in high tech- 
nology industries and the liberal 
professions, means that the 
Free Democrats, close to small 
business, and especially tbe 
Christian Democrats dominate. 

Spaeth won an absolute 
majority at tbe last Land elec- 
tion in 1984. The CDU is as 
unlikely to lose here as the 
CSU (of Mr Franz-Josef 
Strauss) is in Bavaria,” is an 
observation that is common- 
place. 

There are drawbacks of 
course though most are those 
of success. The traffic (there 
is almost one car for every two 
of Stuttgart's 550,000 inhabi- 
tants) can be appalling; geo- 
graphy makes the construction 
of highways difficult. Geography 
also means that the city centre, 
enclosed by h ills, can be stifl- 
ingly hot and sticky in high 
summer. 

Businessmen complain about 
the inadequacy of the airport, 
although Lufthansa is soon to 
introduce a direct daily link 
with New York. Housing too 
is scarce and expensive, not 
least for the executive moving 
to the city. One recent arrival 
remembers how his house in 
Bonn, the capital, cost DU 
480,000. “You’d have to pay 
DM lm for the same thing 
here.” 

Mayor Rommel would also 
like to reverse the drain in 
population from the city. In 15 
years it has lost 75,000 inhabi- 
tants who now prefer to live 
outside and commute. One-fifth 
of these who are left are 
foreign, a proportion second 
only to Frankfurt in West Ger- 
many proper. 

The likelihood is that jobs 
will remain plentiful. One 
economist says: “ Right now 
there's a shortage of aualified 
labour, be it skilled tool opera- 
tors or good secretaries. 
Honestly, I cant see how that’s 
going to change in the short 
run. As long as West Germany 
does not go bang, then we will 
stay up at the top.” Or as Mr 
Leibinger puts it: "In today's 
world, Germany must use well 
educated people to produce high 
value-added goods. And that is 
exactly our strength.” 

This is the second in on occosions! 
series on Europe's growth cities. 


Financial Services Bill 

An essential 
amendment 

By Anthony Nelson, MP 


• STANDING COMMITTEES on 

• Bills proceeding through Par- 
> Itameat often display two 

• characteristics: the Govem- 
i ment. with its built-in majority, 
J gets its way; and MPs on the 
: Government side, in order not 

to inhibit progress, are disin- 
clined or even discouraged 
from speaking. 

Tbe Financial Services Bill, 
which is completing its Com- 
mittee Stage in the Commons, 
defied convention in both re- 
spects. True, the Government 
got its Bill through largely in- 
tact, thanks to the able pilotage 
of Michael Howard, the Mini- 
ster responsible. Bur significant 
amendments were pawed and 
assurances given at the insti- 
gation of Conservative MPs on 
the committee to ensure that 
investor protection was firmly 
entrenched in law. 

One such amendment gave 
statutory recognition to the 
Securities and Investments 
Board. Because of the uncer- 
tainty that has ensued about 
the purpose and implications 
of this change some explana- 
tion of its objective is neces- 
sary. 

First let me explain what it 
does not do. It does not estab- 
lish an American-5tyle Securi- 
ties and Exchange Commission; 
arguably it stands as a bulwark 
against such a possibility by 
making it less easy for a future 
government of different politi- 
cal persuasion to sweep aside a 
more fragile and discretionary 
framework of supervision. 

Secondly, it does not under- 
mine the principle or practice 
of self-regulation, and the flexi- 
bility this will allow to enable 
markets and practitioners to 
respond to changing circum- 
stances. This Is still provided 
for in the structure of Self 
Regulating Organisations which 
will enjoy significant degrees 
of authority and autonomy. 

What the amendment does is 
to identify the SIB in law as 
the only body to which the 
Minister can transfer powers. 
In doing so it gives the SIB tbe 
statutory authority and a 
greater responsibility to exer- 
cise those powers. There are 
political and practical argu- 
ments for this. 

First, public and City opinion 
has moved markedly on tills 
issue in recent times. Many ex- 
nerionced and responsible 
practitioners now see some 
form of statutory supervision 


as not just inevitable but desir- 
able. 

Secondly, this amendment 
was passed with support from 
all the major parties. If the 
financial services industry is to 
conduct its business secure in- 
the knowledge that the regula- 
tory framework enjoys all- 
party support rather than with 
the possibility of repeal, Parlia- 
ment surely has a responsibility 
to enact law which enjoys the 
maximum consensus. 

Thirdly, if international mar- 
kets are to compete on a free 
and fair basis there is some- 
thing to be said for establish- 
ing a similar system of regula- 
tion to that adopted in other 
countries. 

Fourthly, the SIB can only 
exercise certain essential 
powers of supervision and regu- 
lation reserved for the Secre- 
tary of state if it is a statutory 
rather than a private sector 
body. 

Most members of the public 
who follow these matters 
assumed that the framework of 
investor protection would pro- 
vide adequate powers of Investi- 
gation, enforcement and pro- 
secution. But the Bill falls 
short on what is needed because 
the Government was not pre- 
pared to give such powers to a 
private sector regulator. Now 
that the SIB is a recognised sta- 
tutory body the way is dear for 
it to be given these powers 
which the Minister has seen fit 
to confer on himself in the Bill. 

The most respectable argu- 
ments against the change are 
that the SIB might be less 
accountable or And it more diffl- 
cut to hire the right expertise. 
Both arguments are defective 
as the SIB would remain 
accountable to the Government 
who could if it saw fit change 
either the composition of the 
SIB or its remit. Moreover, 
there is no reason why the SIB 
cannot fix salaries for its staff, 
In the same way as the Audit 
Commission for Local Authori- 
ties. 

The Government has said it 
Intends to try to reverse the 
amendment during tbe Report 
Stage. There is, however, time 
for ministers to change their 
minds and perhaps learn from 
the example of the Lloyd’s Aqt 
that what appears sufficient at 
the time may prove Inadequate 
with hindsight. 

The author. Conservative MP lor 
Chichester. Is e member of the Fmendel 
Services BUI Standing Committee. 
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Latest prices: 

At last some help for the hard pressed Imperial shareholder. 

Mindful that share prices can vary daily, we are publishing a bulletin showing the value 
of each of the offers for your company. 

Ih order to be perfectly fair, the values we*ve quoted are based on the best possible offers. 
Hanson's offer closes at 5pm on March 24th. 

HANSON BID WORTH: 

372 -5e 

UNITED BISCUITS BID WORTH: 

337-8p 

HANSON BID BETTER BY: 

+54-7p 


Figures based on the market prices at 530pni on Wednesday. 
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CONTINUING GROWTH FROM BASIC BUSINESSES. 
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Philip Stephens in London examines a new phase in world monetary co-operation I Writing 

Group of Five starts to act as one on waU 


A YEAR AGO the idea of concerted 
intervention on currency markets 
followed by coordinated cuts in in- 
terest rates would have been dis- 
missed by most central bankers as 
at best wishful thi nkin g. 

Since last September's meeting 
of the Group of Five (G 5) leading 
industrial nations in New York they 
have managed to orchestrate both. 
Even the most pragmatic among a 
traditionally arch-conservative dub 
have begun to talk publicly about 
the possibility of a new era of inter- 
national monetary co-operation. 

The expectations of the financial 
markets, however, have run ahead 
at an even faster pace. The greatly 
enhanced co-operation of recent 
months has encouraged speculation 
that the industrialised world could 
be moving towards a formalised 
Synchronisation of exchange and 
interest rates. 

Now, in the run-up to a series of 
major international meetings 
beginning next month, some of the 
key players on the international 
monetary scene are cautioning 
against the idea of any dramatic 
new initiatives. 

The meetings begin in Washing- 
ton at the interim committee of the 
International Monetary Fund, 
transfer to Paris for ministerial 
talks at the Organisation for Eco- 
nomic Co-operation and Develop- 
ment and culminate in the Tokyo 
world economic summit on May 4. 

On the sidelines finance minis- 
ters and central bank governors of 
the G5 (the US, Japan, West Ger- 
many, France and Britain) will re- 
view the impact of the sharp fall in 
the dollar's value and the possible 
scope for further cuts in interest 
rates. 

Part of the discussion is likely to 


US growth 
only 0.7% 
in fourth 
quarter 


By Reginald Dale, US Editor, 

in Washington 

THE US economy grew at a slug- 
gish annual rate of only 0.7 per cent 
in the fourth quarter of last year, 
much more slowly than originally 
estimated, the Commerce Depart- 
ment reported yesterday. 

The revised figure was 2.5 per- 
centage points below Dece niter’s 
original “flash" estimate of 3.2 per 
cent, which at the time was seen as 
disappointing. 

The poor performance in the final 
quarter brought growth for 1985 as 
a whole down to 22 per cent, the 
lowest since a 2Ji per cent decline in 
toe recession year of 1982. The 0.7 
per cent figure for the fourth quar- 
ter was the worst since a 0.6 per 
cent growth rate in the last three 
months of 1984. 

Both government and private an- 
alysts said that the main reason for 
the downward revision was the de- 
teriorating trade deficit which in- 
creased by 19.7 per cent to a record- 
breaking $39.5bn in the fourth quar- 
ter. 

Many private economists are still 
hoping Cor a healthy upturn this 
year, spurred by lower oil prices 
and interest rates and the positive 
impact of the declining dollar on 
the trade balance. Some of them 
are now dose to accepting the Ad- 
ministration’s forecast of 4 per cent 
growth for the year as a whole. 

The indicators, however, includ- 
ing yesterday's, are continuing to 
send mixed signals. The lower 
growth figures were accompanied 
by an encouraging inflation index, 
tied to the gross national product, 
which rose by only 3.6 per cent over 
1985. 

Other recent data has included 
gloomy unemployment and produc- 
tion figures, continuing bad news 
on the trade front, and lagging re- 
tail sales. The Administration, how- 
ever. has already dismissed the 
economy’s sluggish performance 
late last year as a temporary set- 
back, and is looking for strong : 
growth by the second quarter of 
this year. 


focus on whether governments 
should seek to move to a system of 
target or reference zones for ex- 
change rates, an idea formulated by 
the outgoing Socialist administra- 
tion in France. 

Although the idea was rejected in 
a comprehensive study published 
by governments last summer, toe 
New York agreement and the con- 
version of the US Administration to 
an interventionist exchange rate 
policy have put it back on the 
agenda. 

Mr Jacques Attali, a special coun- 
sellor to President Francois Mitter- 
rand with responsibilities for mone- 
tary affairs, recently detailed a 
four-stage plan which would lead to 
target zones for the dollar, yen and 
European currency unit (Era). 

Senior officials in other European 
countries, notably Britain and West 
Germany, are far from convinced, 
however, that the time has come to 
move to exchange rate targets. 

Mr Karl Otto Pohl, president of 
West Germany’s Bundesbank, is 
optimistic that next month's talks 
will further strengthen cooperation 
between the rich nations. He points 
to the lead given by the Bundes- 
bank in the latest round of interest 
rate cuts as evidence to West Ger- 
many’s commitment to such policy 
co-ordination. 

He is sceptical though over 
whether it would be practical or de- 
sirable to seek a formal system of 
target zones for exchange rates. 
Greater exchange rate stability, he 
said, was a universally shared goal 
- rather like good weather. But 
some of the advocates of target 
zones were overlooking both the ad- 
vantages of floating rates and the 
difficulties of moving to formalised 
targets. 


The flexibility of floating ex- 
change rates, for example, allowed 
Europe to decouple its interest 
rates from the US when the dollar 
was rising in the early 1980s. In the 
previous decade the same flexibility 
allowed West Germany to stick to a 
tough anti-inflation policy while 
prices elsewhere were soaring. 

“We think it is not possible and 
not advisable for us to commit our- 
selves to any kind of fixed ex- 
change rate... Of course we can dis- 
cuss certain targets, certain refer- 
ence zones, whatever it is, but I 
would not accept any commitment 
to defend a certain exchange rate," 
Mr Pohl said. 

Britain, which appears to be play- 
ing an increasingly back-seat role 
in international monetary affairs, is 
even more sceptical Despite the in- 
creasing emphasis placed on the ex- 
change rate in monetary policy, 
sterling’s buffeting over the past 
year in response to lower oil prices 
has left Mr Nigel Lawson, Chancel- 
lor of the Exchequer, unconvinced 
of the virtues of formal exchange 
rate targets for the world's major 
currencies. 

Yesterday’s UK interest rate rat 
leaves its borrowing costs still at a 
level considerably higher than 
those of its competitors. 

The closer co-ordination of ex- 
change rate policies has also not 
been without its problems. When 
the dollar was at its peak, it was 
easy for governments to agree that 
it must fall substantially. Now, with 
toe US currency worth around 20 
per cent less, tome are strong un- 
dercurrents of disagreements about 
how far and bow fast it should de- 
cline further. 

US officials have talked about an- 
other fall of between 10 to 15 per 
cent, but it is dear that Japan 


would prefer the US. currency to 
stabilise at around present levels. 
Earlier this week Mr Nobuni Ta- 
kes hi ta, Japan's Finance Minister, 
hinted at the possibility of unilater- 
al intervention by the Bank of Ja- 
pan if the dollar continued to slide. 

There are also suspicions within 
Europe as to how long the new 
mood of co-operation in Washington 
might last “The problem is that US 
policy is dictated primarily by do- 
mestic considerations. A change in 
circumstances could easily prompt 
a US retreat into isolationism," one 
senior European monetary official 
commented. 

There are also differences about 
the scope for further rats in interest 
rates. Key figures in the US admin- 
istration favour further reductions 
in Europe and Japan, but the Bun- 
desbank, for example, is concerned 
about the build-up of liquidity in tiie 
major industrial economies. 

Virtually every central h ank has 
been overshooting its monetary tar- 
gets, a trend reflected in the recent 
surge in stock market prices 
throughout the world. The inflation- 
ary potential has been offset by the 
collapse in the world oil price, but 
there is concern that lower fuel 
costs will provide only a cnce- 
and-for-all offset 

Against that background central 
bankers see the potential for fur- 
ther pragmatic co-operation and do 
not rule out further reductions in 
interest rates later this year if they 
are consistent with monetary 
targets. 

“I expect a further impetus, fur- 
ther incentives for closer interna- 
tional co-operation... bat I don't ex- 
pect any spectacular decisions, 
which would lead us to a new world 
monetary system. That’s not realis- 
tic,” Mr Pohl said. 


on wall 
for bad 
Chinese 
characters 


By Robert Thomson in Peking 


Opec seeks non-members 9 help 
in effort to reduce oil output 


BY RICHARD JOHNS IN GENEVA 

THE ORGANISATION of Petro- 
leum Exporting Countries (Opec) 
yesterday began talks with five 
non-member oil producers about 
their possible collaboration in a 
wider effort to cut global output as 
a means of boosting prices, which 
have collapsed by nearly half since 
December. 

Chances of Opec gaining support 
from Mexico, Egypt, Oman, Malay- 
sia and Angola in any substantive 
way seem slim because the first 
four, at least, have teen producing 
far less than they expected at the 
turn of the year and have teen com- 
mitted to regaining market share. 

That happens to be Ope^s official 
policy, adopted in December but un- 
der increasing attack from mem- 
bers who have suffered from the 
collapse of prices and do not have 
the financial reserves of Saudi 
Arabia and Kuwait to cushion 
them. 

The fact that Opec is still far from 
agreement on how much it should 
reduce its own output during the 
second quarter, let alone on the sac- 
rifices individual members should 
undertake, could make the joint 
consultations something of a futile 
exercise in the short term. 

In the longer term discussions 
with the five non-members could 
prove an important precedent 

Meanwhile the prospects or a pro- . 
traded meeting which might not 
improve confidence in Opec’s wan- 
ing ability to administer prices 
could be a damaging blow to pro- 
ducers worldwide. 

Experienced delegates in Geneva 
yesterday were reconciled to a con- 
ference dragging on through the 
coming weekend, with a duration 
perhaps as long as the one in Lon- 
don in March 1983 which resulted 
in an agreement on quotas among 
the 13 under a ceiling of 17.5m bar- 
rels a day (b/d) which was subse- 
quently reduced to 16m b/d in Octo- 
ber 1984. 

This minis terial conference was 
becalmed yesterday in a Sargasso 
Sea of uncertainty and indecision. 

The basic cause of paralysis in 
what seemed to be a surreal, if not 
nightmarish, situation remains the 
disproportionate share of collective 


output conceded to the four states 
of toe Gulf governed by hereditary 
regimes under the output-sharing 
pact of 1984. 

Saudi Arabia, despite a statement 
issued from Riyadh on Tuesday 
showing concern about reaching an 
accord designed to increase prices, 
still seems ambivalent about reach- 
ing a deal, prompting speculation 
that it wants to "punish” - not a 
word ever used by toe Kingdom - 
some producers before agreeing to 
cut its level of output 

Nevertheless a sincere effort was 
being made by most delegates to 
work towards a compromise. Mr 
Javier Espinoza Teran, Ecuador's 
Minister of Energy, said: “There is a 
general consensus, among Opec 
and non-Opec (producers) that we 
have to reduce our production to a 
level necessary to restore prices.” 

His Government happens to be 
one deeply unhappy with the 1884 
quota and determined to change it 

More belligerently, the Iraqi chief 
delegate suggests that his country, 
which is engaged in a bitter war of 
attrition against Iran, a fellow- 
member, would not be restricted 

In practice the majority are said 
to believe that a cut of 2m b/d is 
necessary and are looking to willing 
non-Opec producers - having re- 
signed themselves to the refusal of 
the UK and Norway to co-operate - 
to undertake 500,000 b/d or so of 
whatever is required. 

Yesterday evening a committee 
made up of chief delegates from 
Venezuela, Indonesia, the United 
Arab Emirates, Nigeria and Libya 
was meeting with toe five non- 
member producers. 

Angola, with only a small output 
of about 220,000 b/d, which is pro- 
duced by Chevron since its takeover 
of Gulf Oil, was a surprise partici- 
pant. It made up for toe absence of 
Brunei, which was expected to send 
a representative but did not 

Apart from Angola, which ex- 
pressed its readiness to co-operate 
with Opec, freedom of manoeuvre 
of other non-Opec members repre- 
sented seems very limited. 

Mexico, with its debt problems, 
has seen its export sales chop in the 
first two months of 1986 to about 
lJm b/d compared with the maxi- 


mum of lJjm b/d set with the health 
of the oil market in mind. 

Malaysia earlier this year saw its 
output fall to about 400,000 b/d and 
toe Government had planned to in- 
crease it as soon as possible to 

510.000 b/d. 

Egypt says that its output is run- 
ning at about 700,000 b/d, well be- 
low its ceiling, but it is reliably re- 
ported to have averaged 100,000 b/d 
below that recently compared with 
domestic consumption of 450,000 
b/d. 

Oman, a member of the Gulf Co- 
operation Council which groups 
conservative Arab oil states of toe 
region, has teen producing nearly 

500.000 b/d. It has said it would be 

prepared to cut output if other pro- 
ducers did also but has teen forced 
to slash budget appropriations and 
also ask the deferment of the deliv- 
ery of Tornado aircraft from the 
UK. j 

Another important player in this , 
scenario is toe Soviet Union. 
S heikh Ali Khalifa al Sabah, Ku- 1 
waiti Minister of Oil, returned from 
Moscow in February with fairly en- 
couraging reports on the Kremlin’s 
concern about price maintenance. I 
He reported that Moscow was un - 1 
likely to increase exports in toe 
next three years or so. 

• A change in Norway’s petroleum 
tax rules is in preparation and will 
be announced this autumn "at toe 
earliest” Finance Minister Rolf 
Preatous said, reports Fay G jester 
in Oslo. 

He said the aim would be to 
maintain total revenues at about 
the present level Concessions to 
encourage the development of mar- 
ginal fields would be balanced by 
boosting taxation on toe most profi- 
table ones. 

Meanwhile a number of promi- 
nent Norwegian economists and 
politicians, including Mr Hermod 
Skanland. governor of the Bank of 
Norway, have teen urging the Gov- 
ernment to order oil output cuts to 
conserve reserves while prices are 
depressed. 

SkAnland, who advocates freez- 
ing oil output at toe 1985 level, said 
ways could be found of compensat- 
ing the oil companies affected for 
the cash flow decline. 


NOW THAT the anti-spitting cam- 
paign has dried up and the drive 
against dangerous cycling has 
slowed, p re-pubescent Chinese 
children are roaming the streets of 
Peking in "wrong-character correc- 
tion teams" looking for sloppy 
calligraphy. 

The crackdown on bad writing is 
being led by the Young Pioneers, 
some of whom are giving their par- 
ents dictation tests in an attempt to 
raise calligraphic consciousness. 
Others are scouring the streets for 
public signs with "bad characters”. 

The use of children in the cam- 
paign follows a widely publicised 
letter written by a school class con- 
demning excesses by officials. For 
some Chinese, it stirs bitter memo- 
ries of the m ara udin g bands of 
children, inspired by Chairman 
Mao, who wrought havoc during the 
10-year cultural revolution. 

Membership of the Young Pio- 
neers, a primary schoolchildren's 
organisation guided by the Com- 
munist Party, was made compulso- 
ry last year, so about 500,000 tittle 
activists have been mobilised for 
the "let the spring wind drive away 
wrong characters” campaign. 

They have been handing out 
pamphlets advising people on the 
correct form of characters and, with 
dictionary in hand, questioning 
shopkeepers about toe strokes they 
use on price tags and shop signs. In 
the past week, the pedantic Pio- 
neers, who wear distinctive red 
scarves around their necks, claim to 
have found 40,000 wrongly used 
characters. 

The deputy director of the Young 
Pioneers Action Committee, Li Lu, 
32, claims that the children are en- 
suring that Peking will remain the 
cultural centre of China. "In recent 
years we have improved the quality 
of sanitation and service in our re- 
tail establishments. Now we have to 
dean up the linguistic atmosphere.” 

According to the Chinese news- 
agency, Xinhua, the city's vice-may- 
or, Jin Jian, has offered words of 
encouragement, calling the incor- 
rect use of characters “cultural rub- 
bish,” which he hopes the children 
can help to sweep away. 

Such campaigns are supposed to 
increase the children’s sense of “so- , 
dal responsibility,” but their pared- ' 
mg through factories and offices ! 
telling workers how to write is 
more disruptive than anything else. 

A more useful drive to clean up 
the language has been undertaken 
by toe recently formed State Com- 
mission of Language Pl anni ng, 
which aims to ensure that "all Chi- 
nese will speak toe same tongue by 
toe year 2000." 

The written language, winch ori- 
ginated about 3,000 years ago as a 
series of drawings, was simplified 
through pruning strokes by the 
Communist Government in toe 
1050s in an attempt to aid literacy. 

A second attempt at simplifica- 
tion was made in 1978, when 800 
characters were designated for 
pruning, but the move so angered 
older Chinese, who were unable to 
understand the new script, that the 
Government was forced to discard 
the idea. 

Another problem, one the Young 
Pioneers are apparently trying to 
eradicate, is calligraphy created by 
advertising companies and shop- 
owners who have become more ad- 
venturous in recent years in their 
attempts to attract customers. 

Language purists have been 
shocked by such changes and by a 
"do-it-yourself spirit" among some 
Chinese who have tailored the lan- 
guage to suit themselves. Mean- 
while, the Government appears to 
have dropped its stated goal of dis- 
carding the ideograms of characters 
in favour of a roman ised script 

The aim, until recently, was to 
phase in the script (a romanised 
form. Pinyin, already supplements 
the characters) within a decade or 
so, but toe State Commission of 
language Planning now says the 
characters will "continue to be the 
nation's authentic written language 
for a long time to come.” 


World Weather 


Oil groups face new Brent losses 
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A NUMBER of leading oil compa- 
nies are faced with unexpected 
tosses of as much as SlOOm, as a re- 
sult of a further breakdown in the 
troubled forward market in Brent, 
the main North Sea crude, writes 
Dominic Lawson in London. 

It is alleged that companies asso- 
ciated with Gatoil, toe Swiss oil 
trading group, have not taken pos- 
session of about 10 March cargoes - 
equivalent to 6m barrels - of Brent 
crude, which they had contracted to 
buy at prices much higher than 
those now prevailing. 

The contracts to take delivery of 
Brent for this month were entered 
into in previous months, when toe 
oil price was much higher. Since 
January the price has halved from 
S28 to 514. 

Oil groups such as BP, Shell, Es- 


so, COnoco and Sun Oil had made 
commitments to buy the oil, and 
then sell it on to companies asso- 
ciated with Gatoil, in some cases at 
prices well above S25. 

But toe companies associated 
with Gatoil did not take delivery of 
many of these cargoes this month, 
leaving toe sellers to take the oil 
and absorb toe losses. As most of 
the companies left holding toe oil 
are major refiners, there has been 
no problem in disposing of the oiL 

In February Gatoil caused a fu- 
rore when it refused to take posses- 
sion of a number of North Sea car- 
goes on which it said the contracts 
were invalid. But in the present 
case it is believed that the compa- 
nies in the chain selling to Gatoil 
have behaved correctly. 

Mr Bob Reid, toe chairman of 


Shell UK, warned yesterday that 
the forward market in Brent i 
needed to see new, tougher contract , 
terms before liquidity could return 
to the market. 

A further dampener on the Brent 
market is the suit filed in New York 
by the oil trading company Trans- 
nor (Bermuda). Transnor has ac- 
cused Exxon, Shell and Conoco of 
anti-trust violations through the al- 
leged use of toe Brent market to re- 
duce their tax liabilities on North 
Sea production. 

Mr Reid said yesterday that he 
took the Transnor allegations very 
seriously, but that SheQ would 
probably claim that US anti-trust 
legislation could have no jurisdic- 
tion over Shell UK 
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THE LEX COLUMN 


Stamping-ground 

for bulls 


The unusual after-taste of un- 
valorised champagne did nothing 
yesterday to spoil toe markets en- 
thusiastic response to toe UK bud- 
get. 

Among predictable consequences, 
the cut in bank base rates actually 
doubled toe ritual half-point that 
the markets would have been will- 
ing to put up with, while the shares 
of banks and brewers behaved with 
toe abandon that follows an 
unexpected acquittal. 

The extinction of the tap, well 
above toe level at which it had been 
supplied the previous day, and a 
boom in almost everything but life 
companies and electronics, gave a 
pro mising start to the new era of 
share-owning democracy. 

Less predictably toe gilt-edged 
market is seething with thoughts of 
an early move to full sterling mem- 
bership of the EMS. As a replace- 
ment lor the lost discipline of do- 
mestic monetary targeting that 
would indeed make the gilt-econo- 
mists' cup run over, and yesterday 
the strength of sterling under a 
base rate cut could be taken as evi- 
dence of shadow membership. 

A pity then, that toe Chancellor 
of the Exchequer's remarks on the 
subject were rather shorter of com- 
mitment than the market assumed. 

The result of extending toe inci- 
dence of stamp duty to bulldogs, 
loan stocks and ADRs was turmoil 
in toe markets - both in London 
and New York. The 5 per cent im- 
post on converting UK equities into 
ADR form immediately throttled 
toe practice of packaging Wall 
Street's pet London stocks. It is 
rare for there to be toe 5 per cent 
arbitrage opportunity that would 
make it worth creating any further 
bundles. 

That was bad for the likes of Jag- 
uar and IQ and it cast a cloud 
across the future of Wellcome 
shares, which had been marked out 
by hopeful US bankers as toe next 
Glaxo. 

The half-point stamp on domestic 
loan stocks bore sudden fruit in toe 
E ur osterling market Seeing UK 
gross funds as unwilling payers of 
duty in a secondary market, both 
IQ and 3i offered them stamp-free 
Eurobonds. For these investors, 
moreover, it appeared possible tor 
toe first time to issue long-dated pa- 
per without restrictive covenants. 

In toe bulldog market confusion 
reigned as to the application of the 
new levy. Was it immediate, or after 
toe Bang? Did it start at the full 1 
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are still scarcely better than loss- 
leaders. 

Throw in the gearing to cheaper 
borrowings and restructuring 
charges, and Philips would be doing 
poorly not to increase per share 
earnings (on its own accounting ba- 
sis) by 30 per cent The p/e ratio is 
scarcely into double figures. But the 
share price is held back by the bane 
of European multinationals - a 
large US shareholding selling out of 
an appreciating currency. 
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Rank/Granada 


per cent and drop to half in October 
(or possibly March)? Nor was it 
clear which stocks were immune, 
possibly the fault of toe official 
press release. And toe very exis- 
tence of bearer bonds came as news 
to some parts of the City. 


Philips 


After two years of steadily declin- 
ing profitability. Philips looks set to 
recover strongly this year. The 
question, as usual, is how strongly. 
The Philips executives despatched 
to the four corners of Europe to 
present their 1985 accounts were 
happy enough to talk about work- 
ing-capital ratios but reticent on 
their prospects in toe US chip 
market 

It does seem that toe two divi- 
sions, integrated circuits and home 
electronics, that helped cut 1985 net 
income by 17 per cent (to FI 919m) 
should revert to profit in the course 
of the year. 

The cycle of overstocking and 
price reduction appears to be roll- 
ing through the US integrated- 
circuit market while toe appreciat- 
ing yen will lift some of toe compet- 
itive pressures from Signetics - as 
well as from the US consumer elec- 
tronics business, which lost over 
FI 200m last year. 

Semiconductors will not suddenly 
revert to earning H lbn a year 
again - or not, at least, without col- 
lapsing toe next year. But the con- 
sumer electronics business should 
be profitable even before the conso- 
lidation of Polygram, which is in 
the enviable position of raising both 
prices and production in a booming 
market for compact discs. Philips’ 
sales of CD players will be just as 
spectacular this year, even if they 


Given the obduracy of the IB A, 
Rank's withdrawal of its offer for 
Granada was only to be expected If 
Rank had tried to keep its offer 
alive through toe remaining period 
of judicial review, it might still have 
ended up waiting upon toe IBA's 
consent, while racking up under- 
writing fees of nearly Elm per 
week. That was obviously not some- 
thing that Rank shareholders could 
be expected to tolerate, whatever 
they may think about the cash ex- 
pended so far. And the Takeover 
Panel’s decision to offer Rank a 
new 21-day window in which to bid, 
if it were to get the chance, gives 
Rank the chance to get away with- 
out complete, loss of face. 

Unless the IBA undergoes an un- 
forseen conversion to the cause of 
Rank, however, there seems little 
chance that Rank could make a suc- 
cessful bid without previously chal- 
lenging toe Granada articles of as- 
sociation. The suggestion in yester- 
day’s formula, that Granada is still 
conditionally under offer, is unfor- 
tunate. 


Morgan Stanley 


Morgan Stanley's own share is- 
sue may turn out to be the best- 
timed deal it has ever done. 

The strength of the New York 
market must have given Wall Street 
firms a spectacular first quarter 
and the indicated pricing by inde* 
pendent co-managers has risen to 
between S54 and 557 a share, more 
than 25 per cent above the initial 
range. 

That still puts Morgan on a lower 
rating than its peers. The final 
price, due to be set tonight, will 
make the top partners paper millio- 
naires. How generous of them to 
give priority in applications for toe 
employees' portion in reverse order 
of seniority. 


KJiD 



Shell results. Page 28 
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Senior 
Eurobond 
Traders 

: TJS$ Highly Negotiable 

A major' US Sera rides house with a considerable 
London presence is rarrendy expanding its activities 
in the i ntern ational markets and requires additi onal 

traders to join its highly regarded r ^m - 

Thc primary requirement is for an experienced 
Eurobond trader to ran die American book. Can- 
didates in their twenties/early thirties should have 
an active trading background with a minimum of 3 
years’ experience in this area. Other traders of 
interest i nclude those capable of running a book in 
Supranationals, French, Scandinavian and zero 
coupon bonds. 

The organisation is highly results -orientated and 
salaries are fuDy negotiable and wiQ not be a limiting 
factor for those with the relevant abilities and 
experience. In the first instance interested can- 
didates should contact Sally Popple ton on 
01-404 5751 or write to her, quoting ref: 3613, 
enclosing a Curriculum Vitae, at 39-41 Parker 
Street, London WCZB 5LH. 




Michael Rage City 

International Recruitment Consular 


. tants 

London Brussels NewSbrk Sydney 

A member ofthe Addison fagePLC group 



JOBS 


The real rules of the management jungle 


BY MICHAEL DIXON 


“WHAT right do you have to 
talk about management? How 
many people 'd’you manage 
yourself, for instance? ’* 

If the Jobs column had a 

fiver for every time those ques- 
tions had been chucked at it, its 
creditors would be less neurotic. 
The questioners arc usually 
doleful men with twucliv 
thumbs. They tend to look trium- 
phant on hearing that 1 manage 
nobody, evidently believing it is 
necessary to be a manager to 
have a right to opinions about 
management. But they are 
surely wrong. 

While I may not have 
managed anything — which is a 
blessing to all unconcerned — T 
have been managed for a full 
35 years, sometimes remorse- 
lessly, That qualifies me to 
talk about management as a 
consumer, which is a valid 
perspective even though it 
differs from the supply-side 
view. 

It is also far less often 
written about. Very few of the 
millions of words published on 
the activity fail to offer a 
dignified description from a 
supplier's angle. 

But today the balance of 
opinion has at last been some- 
what redressed by a snappily 
produced book assembled by 
the Arthur Young International 
group. Called “ The Manager's 
Handbook," it is published at 
£9.95 by Sphere of 30-32 Cray’s 
Inn Road, London WC1X SJL. 
It should be required reading 
tor any aspiring managers who 


suppose the jungle they are 
entering is neutral, let alone 
friendly. It makes clear that, 
from the start, they would be 
liable to get more mercy from 
a cageful of Bengal tigers. 

Here's what it says, for 
example, about reading job 
advertisements and recruit- 
ment brochures: 

" Such ads tend to glorify the 
company, the job and the per- 
son needed to fill the post. You 
need to find out much more 
about a company you are con- 
sidering joining. 

“Talk to friends, colleagues, 
people who have left the com- 
pany and, if possible, those who 
are currently working there. 
You might pick up some com- 
pany gossip from the local bar. 
Keep your eyes and cars open 
to the media and especially the 
pages of the financial press.” 

Besides warning its readers 
to turn a sceptical ear to any- 
thing said by an organisation 
that might want to employ 
them, the book provides terse 
outlines of the various skills 
required by management work. 
But it does not stop short at 
the usually mentioned activi- 
ties, such as forecasting and 
planning, organising, command- 
ing, co-ordinating and control- 
ling. 

It emphasises that, while pro- 
ficiency in tasks like those may 
well come in handy during a 
managerial career, they are less 
important than skill at politick- 
ing. 

“If you are unprepared to 


graduate in this obscure 
science, forget the walnut panel- 
ling and tin; Rolls-Royce, tiiev 
will never be your natural en- 
vironment." it declares, before 
going on to give a wealth of 
specific tips, A few of them 
are: 

Keep your own counsel: be 
wary of trusting others unless 
you are sure of your trust. 

Develop a grapevine which 
provides access not only to 
•• moles ” who feed you reliable 
tittle-tattle but also to 
“ mouths.” These are “ people 
in whom the possession of a 
secret creates an irresistible 
urge to communicate. They are 
useful when your views will be 
found more credible if received 
Indirectly.” 

Keep close to the person 
whose job you may want — 
he/she often has a lot of say 
about a successor. 

Never publicly deprecate 
your competitors Tor high office. 

Discover the values of each 
level of the organisation and 
match your achievements to 
them. 

Develop friendships with 
media people, but do not 
become their pawn. (This media 
person, for one, would be 
pleased to know you, mate.) 

But there is also a warning 
that the most polished politick- 
ing may not be enough to get 
you to the top. The book says 
there is a question which tru’lv 
canny candidates always ask 
themselves about any organisa- 
tion. It is: Does an old boy net 


Badenoch & Clark 

INSTITUTIONAL SALES 

c£40,000 + Bonus 

Our client, a leading firm of Institutional 
Stockbrokers partnered by a major International 
Banking group, has a requirement for high calibre 
sales executives. 

Of particular interest would be either generalist 
UK equity salespersons or those with a facility in a 
European language wishing to specialise in 
Continental stocks. 

This firm can offer unrivalled scope for career 
progression, and the remuneration package 
should prove highly attractive. 

FUND MANAGEMENT 

c£30,000 Package 

An independent portfolio management group, 
with an excellent track record, seeks to recruit two 
young Fund Managers with four years experience 
in either UK pension funds or US equities. 

This represents an ideal opportunity to join a 
talented team, in a premier organisation, with 
corresponding rewards. 

For a confidential discussion, please contact 

Stuart CHfford or Christopher Lawless. 

' Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
■ . • Telephone 01 -583 0073 


operate at senior levels 2nd, if 
so, does your profile match 
those of the ruling class ? 

While the authors take a 
realistically jaundiced view of 
most aspects of managerial 
work, however, they still strike 
me as straying into naivety in 
some particulars. 

One of them is their apparent 
belief that a person who ts ta 
the right job will find it satis- 
fying in every respect. Take 
for instance their list of 
questions to ask yourself to find 
out if you are suited to your 
work: 

A — Do you begin to feel 
anxious in the evening at the 
prospect of work the next day? 

B— Do you talk obsessively to 
your partner (spouse) about 
your work or about a member 
of staff? Or are you unnaturally 
reticent about them? 

C — Do you find yourself 
working late regularly . . . 
because you feel you need to 
impress or because you have 
been given, or taken on, too 
much work? 

D. — Are you offhand or 
short-tempered with your sub- 
ordinates or peer colleagues? 

E. — Are you enjoying your 
job and clear about where it is 
taking you? 

F. — Do you feel your boss is 
incompetent and that you could 
do his/her job just os well? 

G. — -Do you have pangs of 
envy when you hear your 
friends talk about their jobs, 
and what do you envy? Their 


freedom? Responsibility? 

Opportunity to travel? Salary? 

H. — Are you sick of being 
delegated to and not delegat- 
ing? 

I. — Do you feel run-down or 
stressed? 

J. — Have you had to give up 
hobbies or interests because of 
work? 

Readers may care to check 
their answers to those questions 
against mine, which are: A in 
the mornings and afternoons 
as well B both. C yes. D inces- 
santly. E no. F no comment. 
G all of them and several more 
besides. H, I and J you bet! 

Even so. my job profoundly 
satisfies me. That’s what’s so 
infuriating about it. And I 
daresay the same goes for most 
other people who share my 
luck. 

Software start-up 

HEADHUNTER Geoffrey King 
of Cambridge Recruitment Con- 
sultants seeks a sales and mar- 
keting director for the Hunting- 
don-based Mission group. The 
prime task will be to launch 
and develop a new subsidiary 
called Mission Software and 
make it as successful as the 
group’s international business 
In the hi fi field. 

Mr King says the initial pro- 
ducts will include “ a fully 
integrated accounting/manufac- 
turing package, and an advanced 
report generator.” That unfor- 
tunately leaves me unsure 
whether the latter product is an 


advanced generator of reports 
or merely a generator of 
advanced reports, but I suppose 
people qualified to do the job 
will know the difference. 

They need also to have started 
and run a successful business 
of a comparable kind. 

Salary and commission 
expected to reach £ 40.000-plus. 
The perks include a car. 

Inquiries to Geoffrey King at 
la Rose Crescent, Cambridge 
CB2 3LL; telephone 0223 
311316. 

Gear for men 

ANOTHER proven business 
developer, this time preferably 
from retailing, is wanted by 
recruiter Ann Willi tts of the 
newly-formed Victoria Graham 
consultancy for a venture capi- 
tal company she may not name. 
She therefore promises to abide 
hy any applicant's request not 
to be identified to her client at 
this stage. 

The recruit will be managing 
director of a chain of high 
street stores selling a range of 
menswear, mainly for leisure, 
which is reputedly wowing 
fashion-besotted males in the 
TJS. Having achieved the same 
in Britain, the recruit will be 
expected to extend into Europe. 
London is the initial base. 

Salary at least £40,000. Car 
among negotiable other benefits. 

Inquiries to Miss Wtilitts at 
Suite 12, 28 Brook Street. 
London WIY 1AG; telephone 
01-193 4467, telex 296617. 


Badenoch & Clark 

PARTNER - 
CONVEYANCING 

To £35,000 

Our client, a small established practice in Mayfair 
with a ‘blue chip 1 client base, requires a high 
calibre candidate to join as a Partner You must— 

★ Have qualified with a large City firm and 
gained specialist conveyancing experience 
since admission. 

★ Demonstrate the ability to develop the 
existing clients as well as introduce new 
business. 

★ 'Accept the challenge of working jn a tough 
environment 

The' work will be fifty per cent commercial, 
twenty five per cent support to the company 
department and the balance residential. 

You will be aged between 28-32 and can expect 
a maximum of two years to full equity, 

Only candidates who match this profile should 
apply to John Cullen. 

Legal and Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone: 01 -583 0073 


CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC31V1 “1 fSJH 
Tel: Q 1 ■ 588 3588 or □ 1 - 588 3576 
Telex No. 887374 Fax No. 01-6383216 



Exceptional opportunity for ambitious, acfiievement-orientated and money motivated individual to fain a small 
powerful team backed by substantial resources of a major group. 

UK EQUITY SALES - NEW YORK 

WALL STREET AREA FULLY COMPETITIVE NEW YORK $ PACKAGE 

MAJOR MULTINATIONAL BROKERAGE FIRM 

We Invite applications from experienced equity sates professionals who ere likoty to have specialised in UK equities, and who are prepared to 
rtyfryte their careers to achieving results in the US broking environment The selected candidate, who will be a key member of a small and 
successful team. wiB have the brief to develop International Equity business (an emphasis mi UK equities) with Institutions throughout the US. This 
Win necessitate US travel. Essential qualities are a shirt-sleeve approach to hard work and a positive enthusiasm. The highly attractive $ 
remuneration package wffl be based on results aid w® be specially geared to attract the best talent worldwide and wSJ give ‘no upper Ifmrt' earnings. 
Applications in strict confidence under reference UES17B32/E wtfl be forwarded unopened to our (Sent unless you list companies to which they 
should not be Bent in a covering letter marked tor the attention of the Security Manager 


QUiraai.’J0(RSrBIIBECIHffnffifrjtDM9TBB61MTEE|,35IKWBH&M)STnEr,UIMIfE£2M1ML 



Major International Grouping 

Head of Research 




The Investment Management subsidiary of a long 
established and highly respected international holding 
company currently seeks to complement their team with 
the appointment of a Head of Research. This is a new 
and important post 

Tie areas of expertise sought by our Client are in-depth 
knowledge ofthe Authorised Unit Trusts/Offshore mutual 
funds and their relative performances, plus the ability to 
appraise other investment managers. The successful 
candidate will be expected to take a major role within our 
Client's Investment Committee and to contribute research 
data and articles for internal and external distribution. 

The position calls for a man/woman, probably educated 
to degree standard, who will not only welcome the 
chance to build their own research team, but also make 


a personal and direct contribution to the development of 
our client's business. 

The age range is probably 28/40 but no formal limits 
have been set Considerable further prospects for 
advancement surround this vacancy and the' salary and 
benefits to be negotiated will reflect the importance of this 
position to our Client. 

Please reply in confidence to Colin Barry Senior Partner, 
quoting Ref. 722, at Overton Shirley & Barry, Prince 
Rupert House, 64 Queen Street, London EC4R- 1AD. 
Telephone: 01-248 0355. 

Overton Shirleu &Barru 


RealEstate Finance 



team in our growing UK corporate group. 

The ideal candidate is a graduate and is 
either a banker or chartered surveyor with 
at least three years relevant experience in 
Real Estate development finance and 
capable of making an immediate business 
contribution. 

Good communication and analytical skills 
are essential. Remuneration package will 


be attractive for the right candidate. 
Please send C.V. to: J. Hardisty 

Manager, Human Resources, 
Canadian Imperial Bank of 
Commerce, 55 Bishopsgate, 
London EC2N3NN. 
Telephone: 01-628 9858, 


Pension Fund 
Investment 
Management 

Portfolio Managers 



The Investment Division of Shell 
International Petroleum Company Limited 
is responsible for the management of the 
Pension Fund portfolios of several 
companies within the Royal Dutch Shell 
Group. The combined assets of these 
funds make up one of the largest pension 
fund portfolios in the U.K.. being valued 
at over £3,500m. 

We are looking for up to 4 persons to 
pin this investment team to cove a 
variety of responsibilities. There is some 
flexibility in the way these responsibilities 
might be arranged. but in each case the 
dunes would include the management of 
era or more U.K or International Equity 
portfolios. The senior of the posts would 
involve participation in Asset Allocation 
decisions, and there is also a requirement 
for work on Quantitative Analysis 
| techniques. 

i Applicants, in the age range 25-40. 


should preferably be graduates or 
professor ally qualified, and must have at 
least 3 years' experience m handling 
institutional portfolios. Ideally, this 
experience should cover the U.K.. U.S. or 
Japanese equity markets, but candidates 
with experience in other markets would be 
considered. Familiarity with Quantitative 
Analysis techniques would be a distinct 
advantage for one of the posts. 

The salary will be competitive and in 
| addition there is a wide range of 
j Company benefits. Working conditions in 
Shell are excellent, as are the sports and 
social facilities that are available. Please 
write with a full resunte of your career or 
telephone for an application form quoting 
reference PNEL 11/86 to: 

Shell International Petroleum Company 
Limited. Recruitment Division PNEL/231 , 
Shell Centre. London SE1 7NA. 
i Telephone: 01-934 6966 or 01-934 4115. 


Manager-Marine Roll & Aviation 

United Arab Emirates 


A well-established and respected non-life insurance 
company, based in an attractive parr of The Gulf, is looking 
for a new Manager tor the Hull & Aviation Department who 
will report to the General Manager. The Department writes, 
profitably, £40m in premium Income in respect of a 
■wide range of vessels and aircraft. Key tasks include 
profitable underwriting, treaty negotiation, 
reinsurance broker liaison, business development in 
the Middle East and Europe, and the leadership of 
astaffof8. 


B\ 


Candidates should preferably be aged 30-40, with a good 
technical knowledge of Hull business as a broker or underwriter 
in the London market, and a successful record of developing 
business and staff. Salary and bonus will be about £25,000 
tax-free. Other benefits include free fully- furnished 
family accommodation, passage-paid annual leave aT| d 
car allowance. The position should provide an e xciting 
career step for a person ‘bond in' in their present role. 
Apply, in confidence, enclosing cv to 
Humphrey Sturt, Ref: GM69/9762/FT. - 


R\ Personnel Services 

Executive Search -Seltaim- Ptychomtirks- Sa tiamati on&IWtamtdCo M^tatiis 








MORGAN STANLEY 
INTERNATIONAL 

Matganaanfay Intel nafl u oatisaiq M n dfl gils Eumpaan 
equity iw w reh awwca and watWHt>qpportfo 
funharspaoalist&ta be located in London 

TtocmdkMet anight itfflluw 

• Anw*wmrt5sB»sarelytMoqswfa«»'n 
marmoreal fra main confinantal Ewopoai 
equity rartats. 

• Agoodoorranaido(aIle»i 2 Euapaan 
languages netting 

As pan or *s iwiegfc! gtoM inrafic^oa Mo^n 

Stanley b commMoa a Bw <?»% o* 

Memaaonal company research and 0™^ 3 


the right individuate. 

Apilka^^to&*emAd&iioi»am 

pamcutarfyimttedL 

Apply ik Joanna W®*ns. 

Morgen Safrteybttanafional, 
1 Unctarahafl. 

London EC3P3HB. 


MORGAN STANLEY 

INTERNATIONAL 

Moreen Stanley In te rnati onal breidl irwmentee 1 h e! 

betengkigGondtnoak in Eurepese sneWen wnler 
ua.eni»Hnstda*om nog owe deSamtfgen aan la 
ti®W(anvooftaiirw5fl^g®l-0 0<}en - 

Pe fcn i lM eandtanentebeecWMMnoirer; 

• Mmtera 5 {aar roaring ta deroaJ yse van eon 
ol marotore Europe® aandetenmaritteiv 

• Eengoedebe»ww»ig*antt*nln*e2 

Eimpero talen, naarender Engals. 

Morgan Stanley beoogt worein het tody wn *** 


MORGAN STANLEY 
■ INTERNATIONAL . 

Derate cadre deFnqteretende son departsmertda 
recherche «r to maron*s tf jcUonsauropfton^ 
Morgan Starter WrawUanalwttroiw 2 spfclalotes 
pour son Bureau da Londres. 

I W riwwmt tfrpniT 

• (TuflreMiDunridsSanscrntperieneooaanne 
Analysts financier sur unou utewi 

bI rnaitfiA* tractate europfcera, 

• criHie bonne TOftteetfaunioeaEtanguBO 
euoptaraidont fanglab. 

Aflnde merar i blen sa atratogie de #reeWRcafcn 
more&ate. Morgan Stanley WefnebgnrtadecfcMde 
putter Hi bared deretfwwshede la paw Ha ute qua tM 
sur les enaepnses tawnattanates e( propose un 
enwormant srattart m une renunaaton otnflmta 
au cwvfida qaaHtte. 

Lae (anddatureadBropeconBnert al eserort but 
paracuttnHTteni apprtotes. 

A U re w w k wAi oid p o na e te 

JoenraWMame, 

Korean Stanley tnternaOonal 

lUndereML 
London EC3P3HEL 


MORGAN STANLEY 
INTERNATIONAL 

Als TM seiner skatagbcben Djvaraflfcalion. hai ateb 

Mor^SarfeyaurAulsabQpamacMquafiiaiw 

hochstetwndelnteniaflanaleAlfliroaraJyseiu 

prodLoemi. 


Aus ttesam GnnJ « 


tort Morgan Stanley seta 

teyatemeam und moachu 
lelnsialen da in London 


& warden toV gtmieAi il orde nw gengeataK; 

• Mndestans5Jahreanaly«retieErtal«iregki 


mtematioro* bd^gmgswsean* bouwn ro 
0te« town peraoecwsi ^,^_ ? T rB ^?! ru , nnQ 
■ettomgsving en wi utsWrerc* BetaJo^wegeOng 
aan de jutsie indvWliien. 

Melnan»«>*tattOeswariu*beiEi«opesevas*etand 

women op prysgestm 

Gurra soOfcttaUes rfcMen ««c 

Joanna WHams. 

Morgan S tanle y ftiwnra Sona L 
lUndarehafl. 

London EC3P3HB. 


• PerfaWe KronMs® in EngRach und Deidsdi 
ona ewer weaenaw Ret nds p taeire. 

at MeArttl Mietii iMiiBWundVtaMerwW>egfcdWI^ 

Gtawerbunoanan: JoenratWIMame. 

Morgan Stanley IntamattonaL 
1 UnderalraK. 

London CC3P3HB. 
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Is Our Future Your Future P 

SYSTEMS DEVELOPMENTS IN INTERNATIONAL BANKING 

The ROYAL BANK OF CANADA is preparing *“ ' to 
its branches and subsidiaries in the UK, Europe, Mid 3g systems dependent 

developing and implementing both IBM Mainframe an y ^ 

upon the needs of each unit Development projects mvolve the use ot mv & , 

Cobol on the Mainframe and Cobol on System 36. 

RBC Systems Limited is the wholly owned and e^andteg^to^jespo^ible 
developments and our plans include the creation of S» muts, 

competitive with the best in the market to support the requirements of our banking units. 

PROJECT LEADER I 



PROJECT LEADER 

We seek an experienced, energetic professional 
to lead the development team. Aged about 30 
with in-depth IBM background, the successful 
candidate could have experience with a software 
house or bank. Some travel, mainly in Europe, 
is envisaged. 

REMUNERATION PACKAGE 
CIRCA £24,000 PLUS COMPANY CAR 


We shall select high-calibre staff to join the 
team on the basis of their professionalism, 
experience and potential. IBM mainframe 
and/or System 36 experience is essential mid 
previous involvement in banking systems highly 
desirable. A healthy appetite for hard work 
is expected. 

REMUNERATION PACKAGE 
CIRCA £22,000 



Opportunities for career development are excellent and terms 
and conditions of employment first class. 

Please write in first instance, with full c.v., to: 

M. L. Phillips, Manager — Administration 

RBC SYSTEMS LIMITED 

137 Stamford Street, London SE1 9NJ 


Leading Investment Group 

UK Fund Manager 

Small/Growth Companies 

Our Client, a major City Investment House with a highly suoces^ul^abted UK and 
international Unit Trusts, has asked us to assist with the !^ rtr ^^ c ®J5S 1 / 
Manager who will run the authorised Unit Trust spectating in Bnteh^nalter/ 
Growth Companies, plus other segregated funds concentrating on this area of the 

market . 

The Funds have an excellent and recognised performance record and our Guentis 
anxious to appoint a man/woman who can show a sim ' [ar r^ord of 
Funds under his/her control. The person appointed is litely to have a urweraty 
background and to have grown into Fund Management via the analytical route wjha 
Merchant Bank, Insurance Company, Stockbroker or ,r ^ e ^dentpe^on torto. M 
least three year£ investment experience e required and whilst no fomia! age hmrts. 


Bai 


If ICU KiyOl 1 Id U «« 1 IW » •* m m,.rnw.1m+M — 

negotiable according to age and experience. “ " " 

Applicants should reply in the first instance to Keith Fisher, quoting FM. 712, at 
Overton Shirley & Bany, Prince Rupert House, 64 Queen Street, London EC4R1AD. 
Telephone - 01-248 0355. All enquiries will be treated in total confidence and no 
names will be released to our Client until after a preliminary discussion. 

Overton Sh irleu &Barry 


bond sales person 

* Do you believe in your own ability to sell? 

* Are you ready to work in a special environment? 

value-added approach to sales. 

In order to qualify you must be a proven producer with excellent e^tog 
ZSS relationships, a self starter and willing to join a small highly 

professional group. 

Your compensation will include a very. competitive 

could beavery substantial bonus based on your contribution to the overall 
profitability of the team. 

All replies, which will be treated in confidence, to be sent in first instance to: 
WALTER JUDD LIMITED (Ref. L732) 

(Incorporated Practitioners in Advertising) 

la Bow Lane, London EC4M 9EJ. 


HongkongBank Limited <£► 

Manager SWAPS 

HongkongBank Limited is the European merchant banking arm 
of the HongkongBank Group. As a result of expansion we require 
an extra executive at Manager level for our swaps team, initially 
involved in packaging Asset Swaps. 

The individual concerned will have at least 6-12 months experience 
in Interest Rate Swaps and must be adaptable, possess drive and 
determination and have a sound understanding of the swaps 
market 

Salary will be negotiable, and normal merchant banking benefits 
will apply. 

Applications with full C.V which will be treatedin strict confidence 
should be sent to C. E. Fiddian-Green, HongkongBank Limited, 
Wardley House, 7 Devonshire Square, London EC2M 4HN. 


srrs I 


Banking Appointments 

NEW YORK 

Our dimt, a established Frcndi bank, is cunendy opening a branch in New Ybdc and 

is looking to recruit professionals fiar die two following poarioas: 

Treasurer —Vice President 

Package: c$85,000 

A n » gr >rw«^ w.aA.»ri«g^>fi»tfae(30.3Svear»>^idiaproven track reu>rdma. 
financsd^ is needed to establish anddevebp the treasury -maiketmgopetationf. 

The rokwiUimroiye dealing with major US and international co mparaesdi sn is smg a. 

broad range of treasury products, including foreign exchange, money markets, futures, 
tfatHXXieh knowledge of die treasury field with experience of 

mainlining corporate relationships. Anootgoingamtude and me ability to 

work in a pressurised environment are essentiaL 

Opera tions and Administration - 

Vice President 
Package: C$75,000 

Reporting to dre Branch ManagaidreposMooinvoKresamirdling and c&jordinadxiga 

bead range ofWttiemcnr activities. The successful candidate (35-40 years) will have: 

★ a comprehensivr knowledge of afl banking operations and administration .including 

EDP experience, and docionentaiy credit 

★ lucid and accurate reporting abilities 

★ administrative skills in personnel and or^nisation 

Candidates should be adaptable and flexible in approach axtdhave at least 5yeara’ relevant 

^^F h i m ry in fd 1 knowledge of French would be an advantage. 

Intietestedcandidatea should contact Cbarles-HenriDumon or Da^NicBobon on 

01-831 0431 or send a full curriculum vitae, mentionmg the reference! 1064 to 

MichadFageCity, 39-U Parker Street, London WCZB 5LH, United Kii^dom. 


Internationa 


Michael P^e City 

International Recruitment Consultants— London Brussels Newlfork Sydney 

A member efthe Addison Rage FLCgrtx^ 


Group Managing Director 

Surrey Ct £75,000 Neg. 


Our client, a UK diversified industrial/ 
engineering group has grown rapidly ana 
profitably to a turnover of approaching 
£!0Qm. This growth has primarily reamed 
from a significant number of strategically 
related acquisitions. Further acquisitive 
growth is planned but considerable 
opportunities now exist within the group 
for organic growth to be generated. 
Re p ortin g to the Chairman, the position of 
Group Managing Director is a new _ 
appointment which wiD afford a senior 
executive with a proven record of 
achievement, the opportunity to play a 
major rote in the continuing development 
of a major group of companies. 
Applications wfll bew^omed fr^semor 

executives who can evidence a record ot 

success in a dynamic growth oriented 

environment in a s imi lar business sector to 

that of our client . Applicants should 

possess a Wend of sound nranufacturing 
based skills, entrepreneurial flair and the 
ability to think strategically. 


c. £75,000 Neg. 

+ share options, etc 

The executive appointed will be expected 
to make a major contribution to the 
direction, growth and profitability of the 
business. 

In view of the importance of this position 
and the high calibre of executive sought, it 
is most unlikely that a suitable remuneration 
package cannot be negotiated. 

Please write in confidence, enclosing career 
details to Mr. Timothy A. Eister, Executive 
Selection Division, Peat, Marwick, Mitchell 
& Co., City Square House, 7 Wellington 
Street, Leeds LSI 4DW, quoting reference 
No. L/608. 


fSlPEAT 

I El MAR’ 


MARWICK 


INVESTMENT - 

— 1 ■ c 

ANALYST 

T- 

General Accident has a vacancy in the Investment 


Department for an Investment Analyst. 

•i* ' 

Ideally, candidates will have several years 
experience of analysis in stockbroking, banking or 
other financial institutions and be able to display a 
sound knowledge of the UK equity market 

Consideration will also be given to candidates at an 
earlier stage of career development who are now 
ready to move into a more demanding position. 

% . mtm 

■i— i- 

The starting salary will depend upon experience; 
in addition, an attractive benefits package is offered 
including pension and sickness schemes and house 
purchase facilities. The post is based at-General 

Accident's World Headquarters in Perth, Scotland. 

Write in the first instance, giving brief details of 
career, qualifications and present salary, to: 

Die Staff Manager- (Head Office) 

General Accident, Pitheavlis, Perth PH2 ONH 

_ 



ExeCUtlVCS — 

earning over £25,000 ayear 

Can you afford to waste over £2,000anKmth in delay? Minster Exeortive 

career probto of top executives. The Minster programme, tailored to your 

rnnnagS by two or more partners,is your most effective route to tfiose better offers.75^ of which 

™yWuc chip companies retain our services in 

the redepkrymait of their top people. ^ __ .... 

Telephone or write for a prdSnnnary tenissxxi witboitfobhgptwn-or cost 

MINSTER EXECUTIVE LTD 

28 Bolton Street. London W1Y >HB. Tel: 01-493 1309/ M8S 


fork Sydney 


/ Accident / 


HUMBERSIDE TRAINING 
CONSORTIUM 


DIRECTOR 

SALARY £17, 226-£1 9,1 28 


The Humberside Training Consortium consists of the LEA'S 
colleges, the University of Hull and a range ot ma)or private 
employers in the County The members have identified the need 
to establish a Consortium for Training within the County to 
improve the provision of training. The Consortium is supported 
by a large scale grant from the Department of Education and 
Science and the Manpower Services Commission. 

The Consortium is seeking to appoint a Director as-soon as 
possible to manage the operation; applications are sought from 
energetic persons of a range of backgrounds which might 
include experience in Industry, Commerce or Marketing as well 
as Education. Initially the appointment will be fora period of 
two years. There wiO be opportunity to extend the contract and 
reconsider remunerations as the Consortium develops. 

Further details and application forms can be obtained from the 
Director o* Education, Staffing Section (HQ/ST/ 1, 
County HaO, Beverley, North Humberside, HIH7 9BA 

(TMephoM 0482 867131 Ext. 3338) to wfiom applications 
should be ratumsd by 27 March 1986. 

Sponsored by: Humberside County Council DJL&., Pickup, M.S.C. 


VENTURE CAPITAL 

Assistant Investment Manager 

We are a privately-owned venture capital manage- 
ment company handling substantial institutional and 
private funds. 

We wish to recruit a woman or man in their mid-20s 
with a university degree and two years' experience 
of investment research either in the quoted or 
unquoted sector or in financial analysis. 

The work will comprise researching prospective 
venture capital investments, collating and analysing 
data on existing investments, and preparing reports 
to investors. The successful candidate will be part 
of a small, lively team who are building up ah 
exciting portfolio of growth companies. 

Write with, full CV to Box A0084 
Financial Times, 10 Cannon street, London EC4P 4B7 
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0bs*w»m> [onathan\^/ren imn-i—ir' 

Financial Controller 

£60,000 + bonus + benefits 

■We have been approached by a major international bank to assist in the selection of an exceptional Financial Controller. A 
qualified accountant, aged 35-42 years, the individual sought will have gained at least 5 years senior management 
experience within an investment bank, securities house, or eurobonds environment, and consequently will possess a 
thorough understanding and knowledge of capital markets instruments. The successful appointee will assume full 
responstbfity for the daily monitoring of the bank's risk exposures, taxation, budgets, forecasts, accounting systems and may 
also undertake some company secretarial functions. We therefore seek applications from suitably qualified, high profile 
candidates, who, as a result cf their reputation and previous experience, are currently commanding a base salary of not less 
' than £35,000 pa. Contact Brian Gooch or Peter Haynes. 

UK Lending 

Neg £22-£28,000 

Our client, a prime North American bank with an expansionist approach to (ending, is seeking an ambitious Marketing Officer 
to become fully involved in existing/new business to the 1000 companies. We would therefore be interested in receiving 
applications from those candidates with a strong educational background. MBA/degree level, with relevant experience. 
Contact Norma Given or Anne Fenwicke. 

Coxporate Dealer 

c£25,000 

Due to continuing expansion, a major international bank is recruiting a senior Corporate Dealer to expand its business 
activity in this area. Candidates wilt have had at least 3 years specific experience, and will probably have been involved in 
marketing services to corporate clients. Age is likely to be about 30 years. Contact Roger Steare or Bryan Sales. 

ACA — Newly qualified 

£ 16 -£ 18 , 000 + benefits 

A newly qualified ACA is currently sought by a major banking group to undertake a full financial accounting role — reporting 
directly to the Financial Controller. In view of the forthcoming changes within the City, this opportunity presents the perfect 
environment for a high calibre candidate to pursue a sound future banking career. Contact Norma Given or 
Anne Femvicke. 


NEWNHAM COLLEGE 
CAMMUDGE 

Appointment of 
Bursar 

Applications ara Invltad from man 
and women lor the full-tiraa post or 
Bursar, to taka office on or before 
I October Itto. 

The Bursar in rasponsible tor the 
management of the College's prop* 
any and income in accordance with 
ina directions of tha Collett* 
Council. The parson appointed will 
hova cipenonca of (mandat plan- 
ing and administration and be 
expected to take an active interest 
in fund raising. 

Tha College Statutes provide that 
it a woman is appointed she shall 
bo elected a Fellow of die College. 

Further particular! may be 
obtained from: 

The Principal. Nawnham Cortege 
Cambridge CS3 BDF 
to whom appitcatkma with a CV 
and the name* of three referee* 
•hould be lent by IS April 1968 


UNIVERSITY COLLEGE 
LONDON 
Faculty of Laws 
LECTURESHIPS IN LAW 
from October 19U 
Salary range C8.020-CI5.700 + 

Cl .297 London Allowance. Appli- 
cations. with a c v. and names and 
addresses of two referees by 4th 
April 1386 to Departmental Secre- 
tary. Faculty of Laws. University 
College London. 8antham House. 
4-6 Endslorgh Cardens, London 
WC1H PEG. from whom further 
particulars may be obtained. 
Preference will be given to special- 
ist* in international law/Commer- 
cial Law/Shippmg Law/ Insurance 
Law. 


r i 

North American 
Banking 

Our fast-growing and profitable North American Banking Department seeks 
executives to work on and help develop our North American business. 

The ideal candidate will be:- 

• Mid to late twenties 

• Academically well qualified 

• Innovative 

• Self reliant 

Candidates should have a good grounding in credit and a knowledge of 
general banking services. In addition experience in specialised banking 
products, such as Asset Based Lending; Leveraged Buy Outs, Real Estate 
Finance, Bond Enhancement Programmes and Interest Rate Swaps would 
be of value. 

Successful candidates will work in an environment which encourages 
flexibility and an individual approach. There will be opportunities for travel 
and the possibility of a posting to one of our four U.S. offices. 

Candidates should apply with full Curriculum Vitae to:- 

Hanover Partners Limited, Box A0079, Financial Times, Bracken House, 

20 Cannon Street, London EC4P 4B Y. 


[I Kleinwort 

Benson 


SYDNEY 


AH applications will be treated in strict confidence. 

Tonathanll/ren Z 

Recruitment Consultants w V 

170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 


HONGKONG 


Finance Controller 

Decision-making and responsibility atthe highest levels 
of business management 

Reading Up fo £30,000+ Car 


International 

Banking 

Executive 

A leading bank in Scotland invi tes applications 
for the post of International Banking Executive. 
The successful applicant will have unde 
experience in the field of international banking, 
and will be currently employed in this sector 
The position requires the individual to take 
charge of an International Department, develop 
the business, and motivate and train 
subordinate staff. 

All applicants must be qualified Associates of 
the Institute of Bankers. The position will be 
demanding, and it is therefore assumed that 
anyone currently earning less than £20,000 will 
not have the necessary experience. 

Please write with comprehensive curriculum 
vitae to: R. W. Hogsden (Ref. 415), 

Lockyet Bradshaw* Wilson Limited. 

39/41 Parker Street, London WC2B 5LH. 

. indicating any companies to which your 
application should not be forwarded. 

LBW 

- LOCKYER. BRA US RAW & WILSON LIMITED 
A member of the Addison Page PLC Croup 


purrjob national bonk 

Punjab Nations! Bank — a public sector bank with Hood Quartan 
in India, requires for itt provincial branches in UK at 
Wolverhampton, Birmingham and Gravesend 

MIDDLE LEVEL OFFICERS/BRANCH MANAGERS 

to act aa independent Inchargea of these branches 
Persons In tho age group of 35-50 yoen. end permanently resident In UK. 
holding dogrea from a recognised university or equivslent qualification 
from a rocognisod institute In tho UK, with five years experience es on 
Officer in e Bank, may apply giving details of thair curriculum vitae and 
salary eapBctod. Upper age limit is rolaxeble in tha case of Highly 
oaponenced poraons. Knowledge of Hindi/Puniabi desirable. 

All applications to be submitted by mall Immediately, ao as to reach 
maximum within a weak, to.' 

Zonal Manager. Punjab National Bank 
Moor House. 119 London Wall. London EC2Y GHJ 
Applicants who had applied in response to our earlier advertisement 
need not apply 


A household name throughout the length and breadth of the 
country. Yellow Pages is Britain^ most successful classified 
directory : an achievement which reflects both the quality of the 
product and, no less significantly, tho operaliond expertise and 
business efficiency of mis tightly-run enterprise: 

Wfe now need to appoint o financial Controller for 
Yellow Pages and its related Companies - with direct 
responsMty to ihe Managing Director (YeDaw Pages) for the 
development and implementation of finaxsal policies and 
procedures, end the provision of financial and management 


of the Yellow Pages Management Committee, 


YELLOW 

RAGES 


V*d«— i Wrttkb NmemmmelcMiaea lameUK. 


the financial Controller will have a major influence not only on 
issues of a financial nature, but cdso on strategic development 
and dedskm-mdang in generaL 

AfuDy qualified accountant- and preferably a 
graduate - you wffl have a rounded perspective of business 
and the personal stature to operate at the highest levels. 

A minimum of ten yean in financial management, inducing 
several in a senior management rob, is the depth of 
background we have in mind. 

Staling salary will be up to £30,000 depending on age 
and experience. 

Please write enclosing a ful CV. to: Mr. K. Smith, 

YeBow Pages Personnel, Yeflow Pages Builcfing, 

Queens Walk, Reading RG1 7PT 


British 

TELECOM 


Cdrir 


:tS 


North America 

mj International Limited, is now seeing an experienced new 
issues specialist and mandate winner with a sound knowledge of 
North American borrowers. . . 

The ? -n-om fiil applicant will currently hold an active 
marketing rote in a well established team, with a good knowledge 
ofcapHal markets products. .. . 

This is a senior position and the salary and benefits package, 
which indudes all normal banking benefits, will reflect this. 

Those interested in this position should write or telephone.- 
TanMatheson, IBJ International limited. BucWersbuiv House, 

3 Queen Victoria Street. LONDON EC4N 8HR TeL 01-236 1090. 

IBJ International 

• Kv Limited Bucfcknsbuiy House. 

- 1 T-y/ ^ 3 Queen Victoria SlieeL London EC4N 8HR. 


MAJOR U.S. INVESTMENT HOUSE 

Expanding its activities in capital markets is currently 
recruiting aggressive 

BROKERS OR DEALERS 
in all financial instruments. 

Candidates would presently be working individually or ^within 
auSt having an institutional or private client base. 
Attractive salary plus performance-orientated bonus. 
Please reply to Box A0089, Financial Times 
10 Cannon Street. London EC4P 4BY 


Ambitious Stockbroker? 

up to £50,000 + profit bonus 


Our dient is a U.K. financial services company with an active 
private client base. To implement their plan for continued 
growth they seek an experienced Stockbroker of high calibre to 
join as Chief Executive and establish a securities arm. 

We invite approaches from entrepreneurial individuals with 
private client portfolio management backgrounds, plus 
administrative, marketing and management skills. This 
greenfields situation should appeal to those who now seek the 
opportunity to play a leading role and reap future rewards. 

Please contact Fiona Stephens or Anthony I ones who will treat" 
all enquiries in confidence. 


Stephens Associates 

Investment Search & Selection Consultants 
44 Carter Lane, London EC4V 5BX.Td.01-236 7307 
Representative Associates New\brk&lbkyo 


1 JAMES CAPEL & CO. | 

MONEY BROKING 

As a result of continuing expansion we require 

2 CLERKS 

to join the young and enthusiastic team in our Secured Money Broking 
Department 

Applicants, preferably aged 20-30, should have experience of Stock 
Exchange Settlement in the Gilt-Edged, UJC Equity and Foreign 
markets. 

Salaries will be competitive and include excellent bonus prospects. 

If you thinkyou may be interested please write in confidence, with details of 
experience, to> 

D.SCHULTEN 
James Capel & Ox, 

James Capel House, 

P.O. Box 551, 

6 Bevis Masks, 

London, EC3A7JQ. 


Group Treasurer 


MAJOR PLC 


CXtr dient is a £1 billion + PLC, 
market leaders in a number of 
service industry market sectors. 
They now wish to recruit a Group 
Treasurer reporting to the Finance 
Director, who will liaise dosely with 
other Maun Board Directors and also 
manage a small support staff . 

The main elements of the role are 
debt management, developing new 
approaches to project and property 
financing, handling banking 
relationships, and cash management 
and control. The Group’s continued 
growth in the UK and internationally, 
provides the opportunity for expan- 
sion of both the scope and scale of 
the work, making this an outstanding 
long-term career opportunity. 
Candidates, male or female, probably 


aged in theirthirties, should be gradu- 
ates with broad treasury experience, 
sound analytical ability and a creative 
problem solving approach. 

In addition to a significant salary thee 
will be normal major Group benefits 
plus others specifically related to 
the Company’s business. Location 
central London but regular North 
American and European travel can 
be anticipated. Removal expenses 
will be available if appropriate. 

Please reply in complete confidence 
with full career and remuneration 
details q uotiug reference 1105, to 
David Thompson, Managing Director; 
Bull Thompson & Associates, 

63 St Martin’s Lane, London, 

WC2N 4JX (01-240 3561), 

who is advising on this appointment 


Bull 

Thompson 


[CORPORATE AND RECRUITMENT CONSULTANTS! 


CITY BANKING OPPORTUNITIES 

BCC requires for its Centra! Credit Division: 

GRADUATE TRAINEE OFFICERS 

Graduates who would like to pursue a career in banking. Selected candidates 
would be given training before being assigned to the credit function. 
Maximum age 24 \ears. 

A competitive package of salary and benefits will be available. 

Eligible candidates must have residential status in the U.K. and should apply 
in confidence, latest by nth April 1986, enclosing a full C.V. with a passport 
size photograph to: 

D. SLOshidar, 

Central Credit Division, 

Bank of Credit and Commerce International SA., 

Licensed Deposit laker, 

100 Leadenhall Street, London EC3A 3AD. 


‘1 
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COMMERCIAL BANK- MIDDLE EAST 

General Manager 

The Bank is a well established commercial bank in the Gulf with a 
profitable branch network. It is active in a broad range of 
commercial banking services for institutional and retail cus- 
tomers. It has an excellent reputation. 

The General Manager wilt take total responsibility for the 
management of all the Bank's operations. The role demands: 

□ marketing and business development; 

□ wide ranging customer contact; 

□ introduction of new banking services; 

□ strong control and administration. 

An energetic and experienced commercial banker is needed. 
Knowledge of the Middle East would be valuable. Ideal age group 
is 40-50. 

There is an excellent long term opportunity for the successful 
candidate who will receive a generous compensation package 
including substantial fringe benefits. 

Please reply in confidence to: 

Bax FT/967, St James's House, 4/7 Red Lion Court, Fleet Street, 
London EC4A3ER 


The University Invites applications tor 
the National WestmJnKer Bank Chair 
in Business Finance In the Faorftr at 
Business AAmmstraMon (Manchester 
BiKlnesa School). This Chair hu 
recently become vaunt toifawlng the 
appointment at Professor R. c. Staple, 
ton to a fellowship at Churchill College. 
Camhffdae. Applicants should hare 
a flood academic research record and 
also Interests In corporate treasury 
management and financial markets, 
The School also has one other chair 
in business a nance at ament oeeuolca 
m Preieosor G. H. Lawson, and a 
about to advertise the vacant chair in 
manasement accounting. The salary win 
be in the normal professorial nan 
with U.S.S. superannuation benefits. 
Detailed application* 1 suitable for 
photocopying] containing the names or 
ave refim e e s should reach the RCflil- 
Mr. The University, M a nchest er mis 
9PL (from whom further particular* 
may bt obtained) before 2 1 st April 
1986. 


FOREX 

APPOINTMENTS 

. For Forex, Capital Markets and 
Treasury appointments consult 

a specialist agency 
TERENCE STEPHENSON 
Prince Rupert Houee 
9-10 College Hill. London EC4R IAS 
Tel; 01-248 0283 


Wanted 


TRADER IN COMMODITY 

37. Swiss, MSA degree, multi- 
lingual. having successfully set up 
USA subsidiary, seeks new 
challenge to open subsidiary in 
Genova. Low taxation advantage 
max. 10%. would accept start in 
UK. Possibly to begin business 
through Geneva dormant company. 
Writs PO Box 92.1291 Goneva 11 


INSTITUTIONAL FUND 
—SALES EXECUTIVE— 


fidelity Internationa?, on© of the fastest-growing investment 
management groups in the UK, is seeking an experienced 
sales executive to expand its institutional fund operations in 
the UK and on the Continent 

Fidelity's existing range of unit trusts and funds are already 
bemg used by an increasing number of investment 
institutions and we are now developing an innovative new 
range of products and services that will have wide appeal to 
pension funds, insurance companies, banks and other 
institutions. The position entails, therefore, selling both our 
existing product range and our new products throughout 
the UKand on the Continent 
A thorough knowledge of the investment industry is 
essential, together with wide experience of the institutional 
marketplace, proven seIBng ability and a dedicated 
commitment to a high level of client service and 
professionalism. 


This is a senior position within fidelity’s expanding sales 
and market operations and the financial rewards, which win 
include a competitive salary, bonus, health insurance, car 
and non-contributory pension scheme, wffl fuBy reflect the 
seniority of the position. 

If you have the right career background, are between 30 
and 46 and have the ability to make a major contribution to 
Fidelity’s next phase of growth within the institutional 
market, send afuH c.v. to Gerry Baxter, Personnel Manager, 
Fidelity International Management Limited, 25 Loval Lane, 
London EC3R8LL. 


Fidelity 

INTERNATIONAL^ 


Capital Markets Administration 

to £50,000 + Usual Banking Package and Bonus 

Our client is the Capital Markets aim of a major US Banking Group. They — ,™. rftohead 

major influences in the Securities markets and they now seek 3 expenenced business managers to nea 

up the units dealing with the operations in the following fields: 

Head of Securities Operations 

Responsible for the Eurobonds, futures, options, US Treasuries sections in the ionssendofthe 
markets, both primary and secondary. Must be familiar with all these instruments and be prepared to 
improve present systems and devise new methods to handle the evolving markets. 

Head of Asset Sales and Treasury Operation 

Responsible for the short end of the market with CDs, Euronote including RUFS, NIPS, . Kfcj *c, 
FRNs, FXand the Money Markets sections. Again, new systems will have to be introduced to handle 
growing volumes and complexities. 

Head of Swap Administration 

This is the newest and most complex area that the Bank has entered. They have recruited some of 
the brightest and most.innovative business managers and intend to become themartet leaders in this 
field. They therefore require someone with the intellect to match the front office and bnng their 
administration to the same leveL 

In all these positions the successful applicants will need to be able to build and motivate teams as 
well as communicate directly with the business managers. Reporting to the Executive : Director 
responsible for the whole administration, the remuneration package will not be a problem. 


if you feel vou can match up to any of these positions, write enclosing a full curriculum vitae to 
Tom Kerrigan at Tom Kerrigan Associates, 20 Wormwood Street, Bishopsgate, London EC2M 1 RQ, or 
telephone 01 -588 4303. 



-ASSOCIATES LTD 
CTTIilT 


ASST. OPERATIONS MANAGER 

Th« »■»* o«taBi«had lowlan Bunch tt « H«e»s E woe w. Bart is 
nitiiiM a Damn to nwna o-vari <Mpai»Mnv tor une-ja 
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CUSTOMER DEALER 
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CHIEF ACCOUNTANT (ACA) 

Leading Internal > coal Bant .n e»j sreem c> ore-vn-j 9 Icaon- 
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MARKETING OFFICER 

An e mu riancea MaifertM Officer it mni'Bd by a leading 
imamatmra; Bar* to daatfsp UK and European Pua m oa e arm 
omuct cerporaoant end correapcmMM oenu Canwao. apod 
KAI. droold Kave tareng tuurara dere l opm an t and 
eommuf^cation skcH tegetner with l a a ner vrp COtenul. lbs 
salary and ttra tu ca eta ne wfl tufty rat act tba importance end 
noaraA eta otUea popt on. 

ORIGINATION - CAP. MKTS 

lattfng Moduit Bank t sanafy seeking a paraon (or tfia 
Oifidan Dtp. otisCaoiX Haim IHiiBi ApiX Laat»(pnpie 
fr.camvpaT mitau T .it ppsttm rruiB have a erratf backgniund eras 
w ja ojT ’a ^r o> jo-3 out aOcjmjneH'On AiHgPMOtrUlW- 
srati, peotagt is anJava t» Nina a paraon at tha levol 
Wu'lcd. 

CREDIT ANALYST 

Cir erianr it a lodng European but ian»Y eeteW & h i na a 
Lrtor BotU 1 ermteefangj noraon. Brab an t, irad ar> Oetlyjfr, 
and aa«> 2 3 years semi rraon e^enanre. lo Be resporeitta lor tire 
ts-mation diGMr Oapt concsnvadng en corporate anHyio. An 
anrewg tear/ end aenef'll puq, ■ aang J rita ol ta attract a 

paraon »cn im quiMas '•odrad. 


Skeels Associates 


Bank Recruitment Consultants 


Our currant wl gt u TiBntt also Include ~ 

Accounts- Bonds £ Neg. 

Business Dev. Officer to £20,000 

Credit Analyst to £74,000 

Custodian Supv. to £20,000 

ECU Trader ; ENeg. 

Eurobond Settlements ;... £8-25,000 

FX Dealer c£15.000 

FX Settlements Supv c£14,000 

Marketing Assistant ENeg 

Operations Asst c£1 6,000 

Swaps Dealer ENeg. 

UK Mkt Officer .. c£20.000 


2 London Wall Buildings 
London Wall London EC2M 5PP 

Tel: 01-588 2081 


Project Finance 

Samuel Montagu - a member of the Midland Bank Group - is the focal point for many of 
the Group’s activities is the arrangement of finance for major overseas markets and 
export transactions. 

We have three Project Finance vacancies, each ofwhfch calls inexperience in at least one 
of the following activities: - 

* European Export Credits 

* Capital Markets 
*ECGD 

As well as the provision of financial advisory services, responsibilities will embrace 
marketing, project analysis, and the preparation of finance packages. Our clients are- 
major British and IntenikwDal corporates and foreign governments who are involved in 
overseas projects and major expert programmes. 

We would be interested to hear from high calibre applicants capable of working at Assis- 
tant Manager or Manager level in one of the above areas. Numeracy and excellent 
interpersonal and analytical skills are essential and fluency in either Reach, Italian, or 
Spanish is highly desirable. As capital markets instruments feature prominently in finance 
offers, previous capital markets involvement would also be a distinct advantage. Appli- 
cants must be prepared to travel overseas. 

Fife offer a highly competitive remuneration package which wiU reflect experience and the 
level of appointment- Excellent benefits include mortjgge subsidy, non-contributory 
pension scheme and family medical care. 

• Please write with fidl personal and career 

details to: Mre. Carafe's J. Bland, 

Manage^ Personnel, 

Sanmd Montagu & Co limited, 

c AAifTTVT Xif/’YXT r PA /" , T t IMttd Broad Street, LoodoaEC2P2HY 

SAMUEL MONTAGU Tet oi-sss 6464. 



JAMES CAPEL & CO. 


EUROPEAN ANALYSTS 

We require two European Analysts to augment the team in this young, 
expa nding Department of our International Division. 

The successful candidates will have had some Analytical experience in 
die financial sector, though not necessarily in the European markets. A 
knowledge of one or more relevant languages would be an advantage. 
Preferred age range 25*35. These positions offer an attractive 
remuneration package and excellent future prospects. 

If you foirilc you may be interested please write in confidence, with 
details of career to date, to Roger C. Homett, European Department, 
James Cape! & Co, afc- 

Jaxnes Capel House, 

P.O. Box 551, 

6Bevis Marks, 

London. EC3A 7JQ. 


Senior Portfolio Manager 
Gflts/Fixed Income 

£30,000 to £50,000 

Our dient is one of the major US investment banks with a substantial 
and expanding base of international clients. It is seeking a senior 
portfolio manager to join its multicurrency fixed income team in 
London. 

Aged 30-40 candidates should be weD qualified with a sound track record 
in portfolio management, a thorough understanding of sterling fixed 
income and a knowledge of the dollar and other foreign currency bond 
markets. 

As a member of this wdl-cstablished team the successful candidate will:- 

• become the portfolio manager for a group of multicurrency accounts 

• determine and implement strategy on the sterling component of all 
portfolios 

• participate in new business presentations and in enhancing dient* 
relationships. 

Please contact Fiona Stephens or Emma Weir who will treat all enquiries 
in confidence. 

Stephens Associates 

Investment Search & Selection Consultants 
44 Carter Lane, London EC4V 5BX.Td: 01-236 7307 
Representative Associates New Vxk&Tokyo 


PERSONNEL & RECRUITMENT 

£20,000 Banc salary • £10,000 Performance Bonus • Executive Car 
Normal large company benefits 


M <h 1 1771 U « L~i Pi ; i » « y- > » VJ'A-ji' 


Our client, based in Central London, is 
one of the most diversified and successful 
companies in the human resourcing and 
business services industry. Their interests 
are as wide-ranging as their multi-national, 
£multi-mDlion organization. With over 
30 outlets and a turnover in excess of £15 
million in the UK, there is a dear and 
growing need for the highest calibre 
m anagem ent. 

The position on oi&r presents a fascinating 
opportunity to climb - very rapidly - from 
divisional management into the highest 
levels of corporate contmL \ou will start by 
assuming total responsibility for one of oar 
client's key profit centres. In this role, you 
win have the opportunity to demonstrate 
yourproven skills whilst gainings practical 
understanding of the company its 
operations and its business objectives. 
Essentially our client will be looking for 
three vital qualities: shrewd business 
acumen; an intuitive marketing flair and 


highly developed powers of leadership. An 
intimate knowledge of the personnel and 
recruitment market would be an obvious 
butnot essential advantage. In the final 
analysis, the most important qualities are a 
proven track record in developing a service- 
orientated business; an entrepreneurial 
self-motivation; an extrovert, infectiously 
energetic style of management; a talent for 
setting and surpassing targets; plus a 
profound grasp of marketing principles. 
Understandably our client will be highly 
selective. You must have an established 
foundation of success on which to build. 

If you are convinced you possess these rare 
qualities please write -enclosing a full cv, 
giving your contact telephone number and 
stating any company that you do not wish 
to consider -to: 

PROTOCOL, Chesham House, 

136 Regent Street, London W1R 5E\ 
or phone Ian Purcell during office 
hours on 01-43? 6900. {Quote ref. FT/1). 


PROTOCOL 

Recruitment Consultants 




B5=B5 1 EBB : m ^ 



CAPITAL MARKETS 


Our diene, a new London securities trading subsidiary of 
a leading Japanese bank with a well-established London 
presence, seeks to recruit the following senior staff. 

ACCOUNTANT £25 - 30,000 p.a. 

This key role calls for the services of a mature highly- 
motivated individual with proven managerial skills whose 
extensive accounting experience should ideaJJy include 
several years within either a securities trading or merchant 
banking environment. Duties will range from standard branch 
bookkeeping procedures (including P&L and V.A.T. returns) 
co budgetary projections and statutory returns. A knowledge 
of computerised accounting systems (preferably Wang MIS) 
is essential. 

HEAD OF SETTLEMENTS 

- £17 - 20,000 p.a. 

The ideal candidate will be an industrious individual with 
a comprehensive knowledge of current clearing procedures, 
and at least three years* experience of running a settlements 
team in a busy securities trading environment. Possession 
of the A.I.B.D. diploma is desirable, though not mandatory. 

These positions offer excellent career prospects to ambitious 
capable individuals arid will be particularly attractive to 
those wishing to take greater responsibility than their 
present positions afford. 

in addition to competitive commencing salaries, our client 
offers an excellent range of benefits which will include 
free medical insurance, an annual bonus scheme, and mortgage 
assistance. 

For further details in complete confidence, please ring 
Marie St evens on 01-236 3484, or send a copy of your CV 
marked for his attention. 

32-36 Reel Lane, London EC4M 4YA 
Telephone 01 -236 3484 


Financial 

Administration 

Manager 

West Midlands c£20,000 + car 

ts required by a leading industrial catering organisation with a 
turnover exceeding £150 million. 

Reporting to the Finance Director, this is a newly created position 
embracing the responsibilities of a number of key departments 
including Legal, Property Insurance, Pensions, Payroll and Head 
Office Administration. 

Candidates should ideally be Chartered Secretaries, although 

qualified accountants wiffi considerable exposure to Company 
Secretarial duties wiU be considered In either case, preference 
will be given to applicants aged 28-40 with experience ^ined in 
a multi-unit large company environment 
The varied nature of this position requires a professional manager 
with a high level of influencing and problem-solving skills, andthe 
ability to adapt to the ever changing needs of this expanding 
company 

The remuneration and terms and conditions for this position will 
be those expected of a large company Relocation expenses will 
be paid where appropriate. 

If you wish to apply for this position please send your CV to 
E- P. Larder or telephone for an application tom, quoting 
reference: 87/56. 

Simpson Crowden 


CONSULTANTS 


Specialists in Search & Selection 

97-99 Park Street, London WlY 3 HA. Telephone 01-6293909 
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PA Computers and Telecoramunicauons is a highly successful 


Apply your 
systems expertise in 
information technology 
consultancy 

UK-wide opportunities 
package to £40,000 


B\ 



PA Computers and 
Telecommunications 


marketplace through the application of advanced information 
technology related to their overall business and organisational 
objectives. 

The rapid expansion of our business in this sector has increased 
opportunities for highly motivated professionals who have acquired 

in-depth experience m the use of iniormation te chno logy in banking* 
dealing or foreign exchange. 

Those with a broad knowledge of both the finance sector and the 
IT industry would be ideally suited to a particular opening in our 
London-based Business Development Unit. 

Probably aged 28-40, with a good degree and • or a professional or 
banking qualification, you must have the ability to establish vour 
credibility quickly, ana influence, ail levels of a client's general and 
technical management. 

We ran offer a stimulating and rewarding challenge in London* 
the Midlands /North, and in Edinburgh, working with 
information technology specialists and a variety of clients; some 
overseas travel could be involved. Salary is geared to experience and 
progre ss ive career development depends on personal performance. 

Please send your cv, in confidence, quoting ref; 3/104, to 
Did; White, PA Computers and Telecommunications, 

Rochester House, 33 Greycoat Street, London SW11* 2QF. 


Assistant 

Director 

Merchant Banking 

Make your maik 
on our future 


CAREER BANKING 
OPPORTUNITY 

Standard Chartered Merchant Bank wishes 
-to appoint two first class executives with marketing 
experience to assist with the promotion and control 
of its growing business, Candidates should be q utilised 
bankers with considerable experience of lending 
and complex financing transactions consummated at 
senior management and/ or Board levels involving the 
credit assessment of a wide range of substantial 
commercial and industrial borrowers. 

These are attractive opportunities with excellent 
prospects for individuals of ability having potential for 
furtlier advancement. Applicants, who ore likely to be 
under forty, should be people who are outgoing and 
professional in approach, with a sound technical 
background. 

Remuneration structures, together with other 
benefits, axe those normally associated with a first class 
bank and, against that background, are negotiable, 
commensurate with the qualities and experience of 
the successful candidates. 

Written applications, with a full cat, should be sent 
in confidence to:- 

The Personnel Manager; 

Standard Chartered Merchant Bank Limited, 

33-36 Gracechurch Street, London EC3V OAX. 

Standard Chartered 

Standard Chartered Merchant Bank Limited 


THIS IS A UNIQUE CHALLENGE TO A UNIQUE 
RETAILER / MANAGER 

Our business is well established, profitable and 
expanding fast. 

We have 17 "branches in prime" Central London 
locations, a turnover of £140m and 120 employees. 
We expect to double our business within three years. 

We seek a unique personality who has a proven ability to 
succeed in the retail business. He or she will take charge 
of the Company and ensure its development, recruit and 
motivate staff, be a sound and numerate Manager and 
have the acumen to create and exploit new 
opportunities. 


A financial package will be tailored to reflect the unique 
attributes of the successful candidate. 

Write Box A0087* Financial Times 
10 Cannon Street, London EC4P 4BY 


Are you earning over £20K and seeking a new job? 

The Connaught Services have helped more executives to find 
new appointments than any other organisation - manly in 
the unadvertised vacancy area. 

Contact us for a free confidential meeting. If you are currently 
abroad, enquire about our EXPAT EXECUTIVE SERVICE. 
32SavBe Row 01-7343879 

London, WI ■ tBniT/j/Xlffl&HlRjSr&L (24 hours) 


■The Executive Job Search Professionals! 


CAPITAL MARKETS EXECUTIVE 

The. London arm of a major U.5. Bank has several career 
opportunities within its rapidly expanding Capital Markets 
Division. 

This area is responsible for using a full range of sophisticated 
financial techniques, offering the diene seeking capital 
resources direct access to the International financial markets. 
If you have already shown yourself to be a high achiever 
in your current professional field but now wish to consider 
a change to international banking, or if you wish to develop 
further your existing banking experience, our client may 
provide the opportunity and rewards you seek. 

Please call or send C.V. to Sara Bonsey " 

All applications will be treated In strict confidence. 

18, Sdon Street, Moorgale, Lor*donEC2M 7LA. Tel: 01*500 4224 


CAPITAL FUTURES' 

.V.A.' recruitment consultants w 


LONDON STOCKBROKERS 
PARTNER’S ASSISTANT 

Partner with substantial private client business 
requires an assistant to work with him on a 
commission-sharing basis. The successful candidate 
is likely to be a Member or with Membership qualifi- 
cations in his 30s with several years’ experience in 
advising private clients and will have some existing 
clients of his own. 

Write Box AOOS6, Financial Times 
10 Cannon Street, London EC4P 4BY 


APPOINTMENTS ADVERTISING 
Appears every THURSDAY 



Combining the flexibility and service of a smaller 
company with the depth and resources of one of the 
largest OS International Banks, First National Boston 
Limited fFNBL) provides merchant banking services 
for the First National Bank of Boston and its 
customers. 

As one of FNBUs Assistant Directors, you will 
assume responsibility for a number of specialised 
areas including primary officer accounts, new business 
development, evaluation of proposed business, loan or 
investment documentation, syndication and Stan 
development „ 

This is a highly visible role in a small effective 
unit which is poised" for expansion. As a result, your 
solid experience as an Assistant Director in a 
merchant bank or AVP in a commercial bank must be 
backed by a flexible, forward thinking, highly 
professional approach. 

If you are keen to enjoy a competitive salary and 
benefits package together with the opportunity to 
make your mark on our development and growth, 
please write with full cv to; John Watkinson, Assistant 
Vice President - Personnel, Bank of Boston, 

5 Cheapside, London EC2P 2DE. 


FIRST NATIONAL BOSTON LIMITED 


r 

Life & Pensions 

Executive (MD Designate) 

City £25-30,000 + profit share 


CALOR 


Gas 


Market Leaders in 
Liquefied Petroleum Gas 


Our client is a well known and 
highly regarded Swedish Insurance 
Broker. As part of their planned 
expansion they will be opening 
their first office in the U.K. in the 
summer of 1986. 

As you might expect they 
have a unique and established 
client base and will be continuing 
their activity at the top end of the 
market in the U.K. They already 
have clients in the U.K. and will 
continue their expansion further 
by specifically targeting at Swedish 
Expatriates and subsidiaries based 
here. 

The requirement will be to 
provide financial planning advice 
to individuals particularly in 
relation to Capital Transfer Tax,' 
Keyman and Partnership 

-JLlovd 

Chapman 

Sin 1 Associates 


Assurance and International 
pension planning. 

Ideally you will be aged 
between 30-45 and will have 
gained relevant experience in a life 
office or a broker. Obviously, you 
must be particularly well versed in 
all aspects of life and pensions and 
be able to demonstrate a thorough 
understanding of the correct 
application of insurance based 
investment products available to 
the individual. 

As you might expect, this 
appointment comes with 
considerable status and early 
Directorship prospects. 

• • To apply please telephone or 
write in the strictest confidence to 
Julie Parfees quoting reference 

9917. 


International 
Search and Selection 

160 New Bond Street London WI YOHR 
Telephone: 01 -408 1670 


Regional Controllers 

*Various UK locations, &1 7,000 plus, car, good benefits 

Cal or is a £300m company showing strong profit growth, and currenlly 
restniciuring its U.K. management organisation by creating five fully integrated 
regions. Each region will control sales, distribution, transport and cylinder 
filling operations. 

Supporting each Regional Chief Executive will be a Controller, responsible for 
the financial and administrative management of the region, forecasting and 
budgeting, and the appraisal of results and projects, all within a changing 
information technology environment. The aim is to gather all administration — 


qualification. Experience of computerised administration and management 
information systems, and a strong desire to apply the new technology are 
essential. 

Benefits are generous and include a non-contributory pension, and relocation 
assistance where necessary'. 

"The Controllers will be based at the regional centres in Hampshire, Wiltshire, 
East London, West Yorkshire and Central Scotland. 

Male or female candidates should submit a comprehensive CV., or telephone 
fora personal history form to S.P. Spindler, Hoggett Bowers pic, 36 High Street, 
Eton. WINDSOR SLi 6BD. 0753-850851, quoting reference 3-1032. FT indicating 
the preferred location(s»]. Local interviews will be arranged: 


Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW, LEEDS, IONDON, MANCHESTER. NEWCASTLE. SHEFFIELD and WINDSOR 


INSURANCE 

BANKER 

Irving Trust Company requires an Insurance Officer 
to join its recently-established Insurance Banking 
activity. The Officer will market investment and 
commercial banking services as well as participate 
in the development and design of new products 
tailored to the Insurance sector. 

The successful candidate will be highly motivated 
with a record of success in the international 
insurance, reinsurance or broking industries or in 
the insurance unit of an international bank. A 

generous remuneration package is available for the 
right person. 

# Applications please to: 

Andrea Williams 
Irving Trust Company 

Tnrinn 36/3S COTOhtil 

Irving Trust London EC3V 3 NT 


DEPOSIT DEALER 


The London Branch of an inter- 
national bank is seeking to 
recruit an experienced Deposit 
Dealer. 

Reporting to the Senior Deposit 
Dealer, the successful candidate 
will be in his/her middle 20s 
with approximately 5 years' 
experience in a dealing room, at 
least 2 of which will have been 
spent trading foreign currency 
deposits. 

Please enclose detailed CV showing 
present and anticipated 
remuneration together with your 
epplicetlon to: 

Box A0032, Financial Timas 
TO Cannon Sr. London EC4P 4BY 


Wanted 


Financial Director 

ISIeg. c.£18,000 + car N. West 

Teiefuston Communications Limited, is a wholly owned subsidiary of Electronic Rentals Group 
pic. The company designs, installs and maintains specialised electronic communications products 
and systems for the benefit and security of Industry and rhe community 
The opportunity is fora qualified and experienced Financial Director to join a team of highly 
motivated: action-centred people, as head of the Financial Department which is based at” the 
Head Office, at Westhoughion. Near Bolton. 

Traditional costing and historical accountancy work using a computerised system are important 
fearures of the role but emphasis is also placed on the development of management information, 
forecasting, and analysis to assist the Managing Director in the profitable operation of the 
business. 

The position demands a professional Accountant with post qualification experience in a 
contracting and/or manufacturing environment: the ability to manage and motivate staff and to 
contribute to the success of this nigh growth company The remuneration package includes a 
negotiable salary circa £18.000, car, BUP.A, Pension and Share Schemes. Relocation assistance is 
available, as appropriate. 

Send a fiifl C.V. to C.A. Bathgate, Personnel Manager, Electronic Rentals 
Groupplc# Vhtenhire House, Station Ways Grawlegt Sussex, RHIO 1JA, 

This position is open to both men and women. 


Ail opening has arisen within 
our London office 
for a person who has a 

PROVEN FINANCIAL BACKGROUND 
and who is able to communicate with 
people at all levels and who is fluent in 

JAPANESE AND ENGLISH. 
Candidates need only apply 
if they are hard working, 
ambitious, self motivated individuals. 
Salary is negotiable. 

Please reply to Box A0091. Financial Times 
10 Cannon Street , London EC4P 4BY 


INTERNATIONAL LAW FIRM 

Established New York based international law firm with tax and 
commercial practice seeks 
BARRISTER/SOLICITOR 

3-5 years' experience, for London representative office 
Salary commensurate with experience 

Apply in confidence to Box A0088 
Financial Times, 10 Cannon Street, London EC4P 4BY 


BUSINESS DEVELOPMENT 

Canny, incisive, responsible, 
system s-orienieted business grad/ 
management accountant with 
marketing experience seeks prelects 
instituting chance end instilling 
order m developing firms 
Contact Box A0093. Financial Times 
10 Cannon Sc, London BO IP 4BY 


9- 


Electronic Rentals Group p.I.c. 


f Capital Markets 
Futures & Options 

£20,000 ... £100,000 Pins 

A number of our longstanding clients, 
major City "names" are actively seeking 
highly motivated and ambitious Desk 
Traders. Dealers, Sales/M arkneers and 
Managers with sound experience and 
excellent contacts. 

Proven knowledge of Options (Stock or 
FXl... Financial Futures... Stock Indices 
... Bonds (Straights and Futures) ... 
Foreign Exchange ... Gilts or Swaps is 
essential. 

Whether you ore actively looking or 
would simply tike to be kept informed 
please contact Simon Kennedy or Clare 
Keanu in complete confidence. 

Kennedy Stephens 

Financial Markets Search and Selection 
44 CirterLiitt, London EC4V 56K.0M36 7307 

BepitgergatweAgttcto . 


SENIOR CREDIT ANALYST c£ 7 5.000 

Our client, a first rate US Bank, offers an outstanding 
opportunity, to a well educated, ambitious banker 
with several years analysis experience, Bged 25-35, 
who has the potential for further advancement. 
Progression to a marketing role is envisaged within 18 
months. 


CREDIT ANALYST 


c£1 2,000 


A well respected European Bank, seeks an additional 
person, probably mid 20's, with a minimum of one 
year's experience, to join its professional team within 
the Credit Department. 

In addition to the above, we are currently retained 
regarding a number of positions in credit marketing 
and invite interested parties to telephone for an 
informal discussion or send a CV to the address 
below. 

'ic -ulc n Sototwi 

i Bank Recruitment Consultants 

57/59 London Wall, London EC2M 5TP 

— Telephone: 01-628 4501 








Accountancy Appointments 
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Financial Director 

ddlesex package c.£25,000 +car 



Middlesex: 

Our clients provide a comprehensive 
service of design and electronics 
packaging to customers in the data and 
telecommunications industry. 
Committed to further growth in a 
developing market, they expect a rapid 
expansion in business over the next 
two years. 

With responsibility to the Managing 
Director, the prime tasks will include 
developing the production of stricter 
and more relevant accounting 
information based on enhanced use of 
computerised systems, tight stock 
control, the provision of positive 
financial guidance to senior 
management, staff control, and good 
general administration. 

Candidates, preferably aged 28-38, 


qualified accountants and with 
experience of manufacturing industry, 
must be ambitious, enthusiastic self- 
starters, able to motivate staff and ready 
to make a big personal contribution to 
the expansion of die company. 

Please write in confidence, enclosing 
career details and quoting reference 
3115/L, to Anne Routledge, Executive 
Selection Division, Peat, Marwick, 
Mitchell & Co., 165 Queen Victoria St, 
Blackfriars, London EC4V 3PD. 


currently seekin 


£20.000-£45 


IS 


PEAT 

MARWICK 


ACCOUNTANCY APPOINTMENTS 
Kate £41 per single column centimetre plus VAT 


Cartwright Hopkins has 
been established to provide 
an executive recruitment 
service in a professional, 
personal and confidential 
mann er. We are currently 
seeking to extend our 
contacts with qualified 
accountants and would 
therefore like to hear from 
qualified executives who 
have achieved a successful 
career to date and who 
wish to develop their 
careers further. 


Please write enclosing a 
full curriculum vitae to: 
Philip Cartwright F.CJVLA 
or Nigel Hopkins F.C.A, 

97 Jermyn Street, 

London SW1Y 6JE. 

Tel: 01-839 4572 


Cartwright 
■ Hopkins 

FINANCIAL SELECTION AND SEARCH 



Bass Public Limited Company, Britain's largest and most 
successful brewer, is strengthening its taxation team a! its 

headquarters by making this naw appointment 

Candidates should be either qualified accountants or fully 
trained inspectors of Taxes and have had at least five years 
relevant experience. 

The successful applicant will report to the Deputy Taxation 
Manager and provide a taxation advisory service to senior 
executives throughout the Group. Hefehe will also be 
responsible for processing UK corporation tax computations. 

An attractive remuneration package Is offered, including 
company car, BUPA, excellent Pension and Life Assurance 
Schemes, Share Ownership and Share Option Schemes. 

Please apply in writing with full cv to> 

HQ Personnel Manager, 

Bass Public Limited Company, 

137 High Street, Burton-on-Ttenf, 

Staffordshire DEM 1JZ. 

Bass A 

Public: fimferf Company AmBBBBk 


r 


Group Taxation Manager 


Nottingham 


Up to £25,000 


The Boots Company PLC is one of die top 30 UK 
companies. Our retailing activities axe well 
known but a third of Group profits come from the 
manufacture and marketing of ethical pharma- 
ceuticals and consumer products. There are 
operating subsidiaries in some 20 countries. The 
Group Taxation Manager will be responsible for 
all aspects of taxation throughout the Group, 
mainly in the UK but with some overseas 
involvement 

A high level of competence and innovative action 
■will be necessary to develop the full potential of 
this post Suitably qualified candidates will be 


accountants or ex-inland Revenue Inspectors 
with at least 5 years' experience of tax manage- 
ment, including overseas matters, in large 
companies or in professional practice. 

The terms of appointment will be attractive and 
will include profit sharing, company cat contri- 
butory pension and help with relocation to the 
Nottingham area if necessary. 

Please send full CV to J. L Muncey, Personnel 
Manager, The Boots Company PLC, Bead 
Office, Nottingham, NG2 3AA. 





The Boots Company PLC 


J 


Chief Financial Accountant 

c.£20,000 p.a. + Car W. London 

Lyons Tetley is a successful major manufacturing company in the Food Division of the Allied Lyons Group. A 
cornerstone of this success is our commitment to the best marketing, financial, production and administration 
practices available. 

Our finance team is based at our 45 acre Head Office and manufacturing site at Greenford. Middlesex. As part of this 
team and reporting to the Financial Controller you will be responsible for all aspects of financial accounting, with 
particular emphasis on cash flow management 

Ideally you will possess strong interpersonal skills and be capable of exercising control within a large company 
environment You should have at leas! seven years' post qualification experience, preferably gained in fast moving 
consumer goods. International experience would be an advantage. 

Major company benefits include 5 weeks' holiday and relocation assistance if appropriate. 

Please write with fun details including salary, or telephone me for an application form. Mr D Lewis, Personnel 
Director, Lyons Tetley Lid, 327-347 Oldfield Lane North, Greenford, Middlesex UB6 OAY. Tel: 01-578 2345 
exLOII. 



Finance Manager 

Distribution 

Middlesex 

c. £24,000+ car 

Retail distribution company (T/O £40m) serving a well- 
known UK group, seeks a new Head of Finance < Director 
Designate). He or she will have a brief to review, improve 
and develop the accounting and inventory control 
systems with EDP support. There is potential to have a 
considerable impact on the asset management and 
efficiency of the UK locations. 

Candidates must be qualified accountants aged 28-35 
with board potential. They must have retail or 
distribution experience OR something similar which they 
can convince us is relevant Computer user experience is 
also vital. Fringe benefits and prospects are both above 
average. Relocation assistance too. 

For full job description write in confidence to John 
Courtis at JC&P, Selection Consultants, 104 Marylebone 
Lane, London W1M 5FU, showing dearly how you meet 
our client's requirements, quoting 7188/FT. Both men 
and women may apply. 

JCSF 

••••John Courtis and RutnersCQ#* 


SENIOR AUDITOR 

Europe up to £20k 

CBS (nc, a multinational US Corporation, has an 
immediate opening for an experienced Senior Internal 
Auditor for its London based European Audit Operations. 

You will conduct in-depth audits of CBS's European 
record, publishing, and other worldwide businesses to 
determine the adequacy of internal control and accounting 
systems. You should, therefore, be a Chartered 
Accountant, have either “Big 8“ or extensive private 
industry audit experience, be willing to spend up to 50% 
of your time at our offices in Europe and the UK. and 
speak one or more European languages (preferably 
German and French). 

Salary will be £15k minimum, up to QOk depending on 
age and experience and benefits will include private 
medical and life assurance schemes, first-class 
accommodation while travelling and the opportunity to 
return home most weekends. 

As you would expect from an industry leader, future 
career prospects are exceptional. 

Please write giving full career details to: Phyllis Morgan, 
Personnel Manager. CBS Records, 17/19 Soho Square. 

London WlV 6HL 



A member of the HAFN1A Group 


ECONOMIC 


Insurance Company Limited 


Financial Controller 

a £27,000 plus benefits 

The Economic Insurance Co Ltd is developing its business and seeks an 
experienced executive to join its enthusiastic and dedicated team at Sittiugbourae, 
Kent 

The Financial Controller will report to the chief executive, and will have full 
responsibility for all aspects of the financial and management accounting functions. 
The preparation of timely and accurate management information is a key require- 
ment but, in addition, the Financial Controller as a member of the management team 
will be expected to contribute significantly to the development of the business. 

Applicants must possess insurance company experience and should be qualified 
accountants aged under 40. Knowledge of data processing systems is required. 

Benefits indude a car, subsidised mortgage and private health care. 

Please write in confidence toMJB Ping enclosing a detailed curriculum vitae and 
quoting reference F926P at Ernst & Whinney Management Consultants, Becket House, 
1 Lambeth Palace Road, London SE1 7EU. 

EIU Ernst &Whinney 


Hoggett Bowers 

^ Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE , SHEFFIELD and WINDSOR 

Financial Director 

General Management Emphasis 

North West, C £30,000, Car, Benefits 
Managing a team of 70 people covering purchasing, production 
scheduling, quality, data processing ana security functions in addition 
to all financial aspects, this new position carries truly general 
management responsibility. The company is an American-owned 
FMCG manufacturer supplying all the major multiples. With £50m 
turnover, their present success and determined plans for expansion 
through acquisition illustrate their strength. A qualified accountant 
aged 38 - 50 , preferably with a business degree, you must be an 
ambitious leader with an enviable track record of business development 
in a similar environment Rewards will match achievement. Salary will 
not be a limiting factor for a particularly suitable candidate. 


D. A. Teoie, Kef: 30040/FT. Male or female candidates should telephone 
in confidence for a Personal History Form, 061-832 3500, Hoggett 
Bowers pic, St. John's Court, 78 Gartside Street. MANCHESTER, 

M3 3 EL. 


foung Financial 
Controller 


Aged 25-33 


To £20,000 + car 


Our client, a highly successful and profitable subsidiary of a 
major pic, has embarked upon a period of sustained 
development. 

It therefore wishes to appoint a Financial Controller who, 
reporting to the M.D.. will create a dynamic and highly 
commercial financial function to enhance the business 
opportunity for profitable growth with an emphasis on 
computing. 

Candidates aged 25 to 33 must be graduates and qualified 
accountants with at least three years post-qualifying experience 
including a major professional firm and/or large scale 
manufacturing, and an affinity for the initiation of change. 

They should be ambitious, goal orientated high flyers who would 
see this as an opportunity for outstanding career growth. 

The rewards will include a salary to about £20,000, plus 2-litre 
car, and pension scheme, in addition to relocation expenses if 
appropriate to a rural West Midlands location. 

Please write in confidence, initially with relevant details, and 
quoting reference 1606 to John Anderson, as Advisor to the 
company at: 


John Anderson & Associates 

Executive Search & Selection 

Norfolk House. SmaDbrook Queensway, Birmingham B 5 4 LJ, 
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Finance director 

Nottingham, c£20,000 + car 
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As a result of the T ransport Act 1985 Nottingham City Council is creating an 
Independent company to provide extensive passenger transport and related 
services in the Nottingham area. It wiii be one of the largest such companies in the 
UK with a turnover of around £17 million. 

This important, newly created position carries total responsibility for the financial 
and administrative management of the company. Early priorities will be the 
development of effective accounting and management information systems. 

A qualified accountant, probably aged in your early 30's, you wiH need drive, 
commitment and determination to succeed in this highly demanding appointment. 
Experience in the transport sector or a similar service industry could be useful. 
Relocation assistance is available. 

Resumes please, including a daytime telephone number, to David Owens, 
Executive Selection Division, Rel. D180. 


Financial 

Director 

(Designate) 

Property Development 

EastMidlands 
c.£25,000 + car&d benefits 


The company is last growing and highly profitable, 
specialising [a property and development, but with 
a construction suteidiary.lt prides itself on its 
aggressive and formttri-thinking management style, 
and is embarkJngon the next phase of its own 
development. 

A determined and pragmatic Accountant is sought 
to make a major contribution to Board strategy and 
innovative commercial management. Key tasks will 
indude “City' negotiations and further systems 
development, in additio n to the normal functional 
duties. 

Candidates, aged about 28-351 should be qualified 
Accountants, ( preferably Chartered », with the ability 
to operate effectively ai the strategic and the 
departmental level Personal attributes will indude 


a strong intellect positive personality and polished 
communication skills. 

A fully expensed quality car and other benefits will 

be provided. 

Please reply to Nick Hall with details of age, career 
aod salary progressioa, education and qualifications, 
quoting reference 15 SO /FT on both envelope and 
letter. Candidate details will be discussed in strict 
confidence with our diem. 



Management Consultancy Division 

RO. Box 198, Hi Ogata House, 26 Old Bailey, London EC4M 7 PL 


Coopers 

&Lybrand 

associates 


Coopers & Lvbr3P.d Associates Limited, 
management consultants 

22a The Rope walk 
Nottingham NGl 5DT 


IDATASTREAMi 


Investment Accounting 

In the competitive world of investment and 
finance wc are an international marker leader in 
the provhion of on-line information and computa- 
tion cervicei. Over the past five year, we have 
doubled our turnover and grown in staff terms by 
60 per cent. We are now able to offer a challenging 
career opportunity in Investment Accounting 
Management. 

Probably aged 30 plus you should have a proven 
track record in tA/fund Management with the 
ability to communicate succinctly and effectively 
with a wide variety of clients and staff. Equally 
important » a highly motivated approach and the 
energy to achieve in a high pressure environment. 
Salary £14.5OO-£I6,500 plus an attractive benefits 
package including car, bonus, non-contributory 
pension and free private medical care. 


Please send your full CV Immediately tor 
Karen Spearman, Recruitment Officer 

DATA5TREAM INTERNATIONAL LTD 
Monmouth Mouse, 54-64 City Road 
London ECIY 2AL 

Where possible please Include a day telephone 
number 


V ^ 

Financial Manager 

(Oftice Products) 


Aylesbury 


c.E'l 8,000 -F- car 


; Croup, is man 
senior manager 


increase growth azri profitability; and key tasks wifi be to 
strengthen co ntrols , enhance the management inform ation 

development of future strategies and plans. 

Success in this position wnl relate preferably to a graduate 
Chartered Accountant (age 28 to 35) wfih experience at senior 
level in a fast moving successful business. 

The Company climate is buoyant wi& Group opportunities 


The highly competitive benefit package wm include 
relocation coats if required. 

Please apply in confidence to: 

P— —q R.W. Daniel 

Ofeex Group Holdings Pin. 
mm g The Lodge, Hannondsworth Lane, 

IvL Hannondsworth. West Drayton, 

H I Middlesex UB7 0LQ. 

V ' Lunate! Tet C&-759 4822. 


CHARTERED ACCOUNTANTS COMPANY ACCOUNTANT 


c£t7.5OO-25,0OO+Car 

Are you a recently ouaffiod accountant or 
foaSst looking toe a new career. 

Wrfi a ante variety of oncaUent positions 
asaiaue m smaH to medum sued com- 
panies. and a duoraty at other Hue dtp 
corepareee we are deafiy placed v H your 
Jwnxjurenwnts. 

Otr service is personal, professional and 
completely comWnSaL wo may haw |usi 
what youvo been iookng tar so why not ring 
us today tor an appuntmonl or empty sand 
usyourC.U 
Ref CA/346 


c£1S,000+Car 

Our cSenl - The UK. Marketing SubeKfiary 
Of a US. company - requras a quafcfiod 
accountant or Imafen. 

The suecfcraM candWaw. who report to 
0w Local Munagng Dvecttr. nti be respon- 
sbla tor Vie h*y compmonzed accounting 
funeaon. Duties wd nefede tfie oreparaUcin 
ol monthly management accounts to amet 
oeadBnes and the superwon of 6 staff n 
the accounts and computer department. 
Located Nom London. 

Ref. YM/399 


phene, ACCOUNTANCY ASSOCIATES LIMITED 

wtjb Quoting reference b.' tempjperm. recruitment consultants 

S VIGO STREET LONDON W1X 1 AH TELEPHONE 01- 439 338? TELEX 27789 


ACA’s in Europe 

We are recruiting for the 
London office of a prestigious 
US multinational. Our 
consultants will be visiting the 
locations opposite In April to 
meet with Interested 
applicants. Please telephone 
or write for further details. 


Brussels 
The Hague 


Robert Walters Associates 

Recruitment Consultants 

66-68 Haymarket, London SW1Y 4RF. Telephone: 01-930 7850 


FINANCIAL CONTROLLER 

Lloyd's Underwriting Agency 
circa £25,000 + Car 

An expanding Lloyds registered henaging Agency Is looking for 
an FCA with Panel Audit and/or previous Agency experience. 
Good Board prospects. 

For further Information please contact: D. ft Wlwtely whose 
private telephone No. is 01-613 9X0. The reference to quote » 
No. 644. 

whately pet re limited, 

Executive Selection, 

4, Martin Lane, London, EC4R ODL ' 


£30.000 PACKAGE 

‘Acbr Sounds' The Wo rloTa bu s i es t Hi d 
s tore *, rag tore o Chief Accountant egad 
SS-3S 

TIw Ktoai cnndtdeto muff be AGMAOCA. 
preferably am ft raced e rpami Ke. and 
vnUmp » work melts preaura, eunmy 
tbrecdr to the Btanayurs Director. 
P rospects arm exciSotu as the cotapanr he 
eapeneerma rapid anrtt 
Qmtfew pat-Egm lo mcMde ttBJOO 
base. Porsc h e 944, BOPA end ptaM share. 
C-Vsm nohUttagmiDmesor 

oooBdeaeeto> tosber Sounds Landed 

ItKtOWdds Kents. 
London SCI 4QC 


Financial Controller 

30-40 International Construction j£20k+car 


FINANCIAL CONTROLLER 

with General Manager Potential 
CROYDON c. £18,000+ Car 

+ Profit Sharing 

The Croydon division of the Dove Group has franchises for 
Jaguar, Austin Rover and Bedford Trucks, plus a Leasing 
and Contract Hire Company. Turnover £Mm. 

This important position is for a Qualified Accountant to take 
responsibility for the financial and management accounts, to 
participate in the second phase of computerisation and take 
an advisory role in management leading to General Manage- 
ment within two years. 

The successful candidate should be 27-40. enjoy responsibility, 
be a good communicator aod have practical experience of 
accounts control in a medium size business, preferably in the 
retailing and service industry. 

Apply in writing to John Lindblom FCA, 


Founded in 1918, FIC Lilky pic has steadily grown to 
become one of the most successful international 
c vjpstr uctkm c ompani es in the UK with 6000 staff and 
£300m tu rno v er . This success has been achieved by 
internal growth — t ur nover has increased by 300% in the 
last five years — and selective acquisition thronghottt the 
world. 

With a strong future order book the comp an y. lEpoiscd 
for further growth and, to ponde strong financial 
management in the International Division which 
contnbmes j£5Qm to the Group, my dknt now wishes to 

ywfili t g ennine finmfwl nwmngf f 

Report i ng to the F in a n cia l amri M a nag in g 

D ir ectors of the Dhrifrion yon wiB be responsible ■ j 
for: ... Id 

— (faiaivnl finawint awl m anagevpra^ at wnw t , 

— ov er s eas location accounting AL 


— international treasury, taxation and cash Sow 

— risk evaluation at tender and negotiation stages 

— negotiations with UK and foreign government 
agencies, banks and project partners involved in multi- 
million pound contracts. 

A qualified accountant, your primary role will be to 
ensure that sophisticated reporting techniques provide 
accurate, timely and relevant information for the board. 


He* 

E\ 


project finance exp e rie nce would be particularly relevant- 
to management role. 

Relocation cons to the Glasgow area will be available if 
■ -required.’ 

A To apply, please send a detailed cv, including 
m current salary, to Doug las Kinnaird CJL quoting- 
ref: AA95/9765/FT or tekjAoneiiis secretary 
for an application form. 




DOVE GROUP 

98-1M Lower Addlscombe Road, 
Croydon, Surrey, CR9 6AE. 


PA Personnel Services 

E re n a m eSearzk - Selection - Psyckamefrks -Remunemaan &Paumnel Conmlbmy 


Fi tq a trkk House, 14/18 Cm 
T elephone: 041-221 


Street, Glasgow 
Tries 779148 


Corporate Tax ^ 
Management 

Top Career - Growth Opportunity 


Midlands : £1 6,000 - £27,000 + Car 

Oir cSent to the Etirminghain practice of a major totamafional accountancy firm fast becoming the UlCs 
leaefing provider of business services. Hie practice operates the largest tax deportment in the provincee 
and this key appointment wiH play a major part in managing/devetoptng te corporate tax business. 
Candidates must effher be young fast-track professionals with rate potential or aged around 30 to 35 
with first class technical expertise in corporate tax and VAT and proven management ability: ACA/AT1I 
essential. The preferred background to that of another leading firm, although applications from those 
with relevant Inland Revenue experience wiH be welcomed. Leadership ability, together with a 
determined approach to business growth and development, is essentiaL 

Starting salary wilt be in the range quoted according to quafifleationa and experience; attractive 
benefits wM indude quality car and relocation help to the Mkflands. Initial success wffl provide genu toe 
opportunities for personal skm development and the prospect of promotion to Partner. 

Please write - to confidence - with fuN career details, stating dearly how the specification to met 
Andrew RusseM ref. B.76462. 

The nppoinbnent b open tomonand women. 

HAY-MSL Selection and Advertising Limited, 

12th Floor, Centre Cfty Tower, 7 HM Street, Birm i ngh am B54UA. 

OffiMsin Etsope, noAmerices. AsMWfe, ondAdr Pacific. 


FINANCIAL SERVICES 






BP. 




Senior Tax Adviser 

International Group 

c£25,000 + car London 

Recent re-organisation at the central London headquarters of this tearing British group, has led to the 
requirement for a person of considerable experience who will jdn a small team concerned with 
corporate tax accounting. 

Reporting to the Group Tax Manager, the Senior Ad vtoer wii) be primarily responstole for preparation, 
explanation and agreement of the group's tax liability with the Inland Revenue. In addition, he or she 
viritl actively assist the Group Tax Manager with advice to management on the tax implications of the 
group's International business operations. 

The person appointed wiH be a qualified accountant, who has a detailed knowledge of UK corporate 
tax, together with a working knowledge of overseas tax. including international double taxation 
agreements. Whilst age to not critical, it to likely that the successful candidate wffl be aged 35-40. 

Salary wiH be for discussion around £25.000. plus car and a range of large-company benefits. 
Please write with fun details. These wfll be forwarded direct to our client. List separately arty 
companies to whom your application should not be sent Ian White ref. B2369. 

Ttssa p pokrtmetutsop&i to men and woman. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W 0AW. 

CMfcn in Europe, me Americas, AuatraUda. and Asa PacOc. 


CONFIDENTIAL ADVERTISING 

TRAIN IN RECRUITMENT CONSULTANCY 

PEMBROKE & PEMBROKE 

Newly /recently qualified Chartered Accountant with business 
acumen, to join International consultancy to specialise in 
accountancy or taxation posts ni the United Kingdom and 
overseas. Early autonomy offered at a salary of £20.000 pa, 
T6 Cteapside. London EC2Y 6EE 01-236 0011 


ACCOUNTANCY 
APPOINTMENTS 
appear every 
THURSDAY 
Rate £41 per 
single column centimetre 
pins VAT 


Young Qualified 
Graduate Accountants 

Develop your career in a 
successful worldwide business 

Are you looking for your first move out of the profession or for a new 
opportunity in industry that will give your career an inlemafional 
dimension? 

BP Oil International Limited (BPOI) is the international oil supply, 
refining and marketing company of the BP Group. We are looking for 
high calibre, ambitious young accountants for whom success will lead 
to a rewarding career in one of the world's leading businesses. We are 
a highly profitable company that is always looking to the future. 

Based initially in London or Harlow, the posts will allow you to develop 
your analytical, financial and managemenf reporting skills in a 
challenging and competitive environment. Following your initial 
appointment, there are good opportunities for career progression 
either in the UK or possibly overseas. 

You must have a good degree and professional examination record. 
Fluency in a foreign language would be an advantage, but is not 
essential. 

We are offering on excellent package that includes an attractive salary, 
London allowance, non-contributory pension scheme and relocation 
assistance, where appropriate. 

Please telephone for further information. Alternatively, please write or 
telephone for an application form, quoting ref. B .31 4, to: 

Susan Sfcolar, Recruitment Branch, 

The British Petroleum Company p.l.c., 

Britannic House, Moor Lane, London EC2Y 9BU. 

Tel: 01-920 3484. 

BP is an equal opportunity employer. 


I BP Oil International Limited 


=fMa^5\ 

Group Accountant — 

PLC-Leisure Industry 

C. London £21,000 + Car 

Managed by a young and dynamic team, this publicly quoted group has an 
enviable record of successful growth. 

With a turnover around £100m. the group is involved in a range of leisure 
and allied activities although it Is best Known as a recording company 
having under contract a number of artists who have achieved 
international acclaim. 

Due to Internal promotion, they now seek a Group Accountant who will be 
based In their London Headquarters as a senior member of the finance 
department. 

Working in a friendly. Informal but totally professional environment the 
appointee will report to the Finance Director. Supervising 9 staff, he/she 
will be responsible for the parent company accounts and the central 
accounting services. 

Applications are invited from qualified accountants aged 25-35. having a 
proven record of success in their careers to date, who are technically sound 
and who ideally, have some commercial experience. 

Please write enclosing a career/salary history and daytime telephone 1 

number to Richard Norman FCA quoting reference no. 1 Z2336. B 

EMA Management Personnel Ltd. N 

Kingsway Chambers, 4446 Kiagsway, London WC2B 6EN I 

01-242 7773 (24 hour). 1 
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South Hampshire 


This is a £50 million precision engineering and electronics 
with products and a development team which are 




Nil I i 1 1 M II II I M 1 1 | 


developments lead to the strengthening of the finance function 
e 

Management Accountant 

c £20,000 + Car 

To take responsibility for the preparation of management accounts and 
production information. Major issues include managing and developing 
standard costing and variance reporting systems; all facets of stock control ana 
management including projects to optimise the investment. There is a staff of 
70. Applicants should be ACMAfc with relevant engineering industry 
experience, sound management skills and a positive attitude to financial 
control. Age guideline - late 20's/ early 30’s. 

Financial Analyst 

c£18,000 + Car 

To manage a small team responsible for 5 year planning; budgeting; capital 
investment appraisal; tender evaluation and ad hoc business studies. 
Applicants should be qualified accountants with investment appraisal 
knowledge and several years experience of financial analysis or management 
accounting. Age guideline - late 20's/early 30b. 

Systems Accountant 

c £14,000 p.a. 

With responsibility for two areas: the implementation of new integrated 
financial ledgers and the report generators; and the implementation of 
financial modelling packages, particularly for 5 year plans and budgeting. An 
accounting qualification is required, some computer experience, and 
experience of either budgeting or management accounting or financial 
analysis. Age guideline— mid 20's. 

All 3 positions should lead to promotions either internally or within the parent group. 


Highlight on 


Please reply in confidence quoting ref. L 224 to: 

Brian H Mason 

Mason & Nurse Associates 

\ Lancaster Place. Strand 

London WC2E 7EB 

Tel: 01-240 7803 


Mason 
& Nurse 

Selection & Search 


Assistant Chief Accountant 

London Up to£20,000 + banking benefits 

Oar client - the expanding and profitable UK arm of a major 
international banking group - wishes to appoint an Assistant Chief 
Accountant. 

Reporting to the Chief Accountant you will play a key role in the 
finance function and be responsible with a small team for the 
production of management and statutory accounts to rigorous 
deadlines, as well as improving information systems. 

To meet this challenge \ou will be a qualified accountant aged 
c.28-35 with relevant supervisory' experience in banking or a related 
field. A knowledge of taxation and computerised systems is desirable. 

Please write in confidence to Edward Ross-McNaim, Clark Whitehall 
Consultants Limited, 25 New Street Square, London EC4A 3LN. 

Clark WhitehiU Consultants 

Executive Selection 


Manager - Systems Accounting 

CITY MERCHANT BANK 

Salary c£28, 000 + Car + Banking Benefits 

Our client, the progressive Merchant Banking arm of a leading International Bankinc 


Accountants have a broader and more vrfluerflol rote than ercr ta 
day in the Cnrt Service. The Government Accountancy Service iGAS) 
operates a structured training and development programme id 
encourage this trend. These vacancies highfigW the scape and 
responsibility of the worfc undertaken. 

1 postatTotworth, relocating to Croydon in Summer 1986 
The Chief Accountant wffl Improve the financial management of 
industrial fanning employing inmates of over 100 prisons. Having a: 
least 3 years' post-qualifying experience in manufacturing and c redit 
management >ou will manage a jjiuy&nvne of computerisation, pnofit 
reviews, credit management and budgeting and financial management. 

Further derails from Mr C J Welsti on 01 -399 5191 an 24t 


^‘eNQUIBYBRASCH 


1 post In London and 1 in Birmingham 
Working with HM inspectors of Taxes you wflf advise them on 
accountancy law and practice and provide accountancy support for 
investigations into tax fraud in business returns and accounts and 
examine the work of the accountants involved. You win also have your 
own portfolio of cases. 

Further detaSs from Mr K Shaw on 01 -438 6663. 


THE CIVIL SERVICE IS AN EQUAL OPPORTUNITY EMP1J3YER 


Significant opportunity fora you ng professional - CM A or CA with 
industrial experience - to advance in the bealrhcare business as 

Accountant 

Manufacturing Management 
c£l$000 


lWAM3BEV6NUE—FBUrKiEBRAMCII 


■f post Worthing and t postLondcmwUfortNrig 

With experience of systems design and trstateiion, preferably as 
preset leader, you will control a development team at Worthing working 
on the design, planning and implementation of new systems such as 
accounts payable, inventories and general ledger. 

With experience of responsibility budgets in a service 
organisation you will be responsible at London or Worthing for the 
development and support of line management budgeting routines 
tnroughout the Department 

Experience of large scale computerised accounting and good 
management skills needed tor both posts. 

Further details from Mr A G Wield on 01 -438 765 7. 

p0^«™BffOFraM)ei^peosteV^ ;, ; :j : 
•gfe^AUOTSRANCH - / • ^ v 

1 post in London 

The Internal Audit Branch provides an independent review of the 
Department s management systems. You will head the section 
responsible for auditing tSvssiong dealing with nationalised industries 
and support for innovation. The work win involve managing, planning 
and programming the section's work.- 

Recent experience of aucSt management and an up-to-date 
knowledge of mortem internal auditing are required. Computer hteracy 
and industriaL'commercial experience are assets. 

For further details rmg Mr W A Methven on 01 -215 3596. 


For all posts you must possess a professional accountancy 
qualification (CACA, ICA, ICMA or CiPFA membership) and 
considerable professional experience and Initiative. 

SALARY: £13,505- £18.360. Starting salary according to 
qualifications and experience. In ackOtion posts frr the London area 
attract London Weighting as follows: Inner £1365, Intermediate £765, 
Outer £545 per annum. Promotion prospects. 

For further details and an application form (to be retimed by 
11 April 1986) wme to Civil Service Commisstan. Alencon Link, 
Basingstoke. Hants RG21 1 JB, or telephone Basingstoke 
(0256)468551 (answering service operates outside office holes). 
Please quote reft G(2)686. 


Reporting to the Manufacturing Accounting Manager, you wDJ develop 
the next phase of your career as a key member of the production 
management team in the multi-site subsidiary of a Fortune 500 
Corporation. The dimensions of the job are straightforward: rolling 
budget/ review/forecast routines, systems development and plenty of 
special projects. But the environment is extraordinary, with pow erful 
computer sup port and production colleagues who are finance aware. 

25 to.TJ.youll need to be the kind of man or woman who can flourish in 
a East-moving, disciplined yet changing environment who can already 
demonstrate leadership potential; who has the dear intention to grow as an 
accounting professional. 

Agreeable base in East Anglia; inexpensive housing; easy access to London, 
Norwich, Cambridge and other centres. 

Please write now, with succinct comprehensive letter/CV, or telephone 
Roger Stephens, who is advising. Ref. S01Z 

Roger Stephens 

— — & Associates 

Management Search ■ Selection • Development 
Chequers House, 1*3 Park Street, Old Hatfield, Hertfordshire AL9 5AT 
Telephone 07072 75561 


Group, is committed to a continuing programme of diversification and expansion which has led 
to the demand for increasingly sophisticated management information systems . 

The Manages. Systems Accounting, will be a senior member of a newly formed team, 
responsible for the successful implementation of a new Banking software package. The 
underlying brief is for the continued strengthening and development to provide flexible systems 
appropriate to the needs of a growing and innovative Bank. 

Candidates must be qualified Accountants (27-35) with previous experience of Bank 
Accounting and Computer Systems (either gained within a financial institution or 
Management Consultancy). High professional standards, good interpersonal skills and problem 
solving ability will ensure accelerated career progression within this challenging environment. 

For further information please write, enclosing career details, or telephone Susan Boss 

FIRTH R OSS MARTIN ASSOCIATES, WARDGATE HOUSE, 59A LONDON EC2M5TP TELEPHONE 01-62S2441 


Firth Ross M. 
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South Yorkshire based c£35^MK)+ car-f benefits + lull relocation 


This is a pre-eminent appointment with a major public group displaying an 
enviable track record of growth and profitability With a turnover of appro ximately 
£180m, its activities are diverse, but predommently in the building and civil 
engineering sector. 

In addition to having overall responsibility far the accounting of the Group's 
UK and overseas activities, the Group Fin anc ial Director will be expected to 
contribute financial advice at the highest level, as well as maintaining excellent 
relationships with the Group’s professional and financial advisors. An integral part 
of the job will be to investigate new developments and arrange appropriate funding. 

Candidates, aged 35 +, will be technically strong qualified Accountants with 
mature personal skills and a proven career record to date in construction, property 
development or a related industry. 

The remuneration package offered will reflect the importance of this position 
and applicants possessing the experience and expertise to cope with the demands of 
the appointment should telephone or write to Alya Pearce LLB ACA, (Associate 
Director), Daniels Bates Partnership Ltd, Sheffield Office, Tel: (0742) 754015, 
quoting ce£ 86S/546FT. 

Daniel* Bates Partnership Ll/L, Fountain 
■ Jem 1 Precinct, Leopold Street Wing, Sheffield 

SI 2GZ. Tel: (0742) 754815- 

IjlllilyS Alio at: Josephs Well, Hanover Walk, Park 

Lane, Leeds LS31AB.Tels(K32) 40871 

Partnership 


PROFESSIONAL RECRUITMENT 


W INSURANCE to £27000 & Benefits 


, Amnts seeks a Syndicate Accountant with 

B^»^^ aC ^^ XP * rl0 *^” Dl,ld ' Md *“ ‘" ,8C,0,BhiP< Circ “ £27,000 

PlUfl M^BXr«k C » Tr-eufw to control and Invest cashflow in 
2 _ Uoyda BfWwr **ms mcnT expo ,| B nce mere Important than 

various currents. Money s mcW cao oOO. City. 

Insurance Accountant-Budgets— expense 

5eisry open "f®” 8 Accountant to manage 60 people — 

4 — Uoyda — Statutory A/C*. In depth 

client A/Ce — UW A/M v n excess £20.000. Crawley, 

broking Sj Mansper. Must be fully .expert. 

6 -lWS!SSirS UTSS* overseas markets Including Rl. 
Salary circa 02.500- C-ty. ^ e „ M . 

C. Hamit!. FCA. ACMJ. MB* 

MW W. Insurance Muury ^ 


ACCOUNTANCY 

PARTNER 

Opportunity for young Accountant 
to join informal practice on South 
Coast, loading to partnership e.C13- 
CtSk. 

Execute! specialises in sen for 
accountancy positions in the South 
East. We want to hear from 
enthusiastic finance candldatoa 
seeking a career move. 

7*1: Penny Geddee-Young on 
(0273) 21029 or writ* to: 
EXECUTEL 

14 Oyk* Rood, Brighton 
£a« Sussex BN1 3FE 


Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW, LEEDS. LONDON, MANCHESTER , NEW CASTLE. SHEFFIELD and WINDSOR 

Senior Management Accountant 

Leisure Industry 

West London, To £20,000, Executive Car 

The success of this quarter billion pound turnover company is due in no small part 
to a pro-active financeleam using advanced systems, in particular if is recognised 
that objective management accounting and information are key ingredients in 
strategic decisions. , , 

This position is responsible to the Finance Director and concentrates on strategy 

- . f! . ■*«*#! AvtinrtarT nmneunir anrl mnrL'Pt fTiatlOW. 


degree and sound commercial retail experience, lnler-personal and Jeaaersnip 
skills should be well developed and potential for career advancement obvious. 
Benefits are competitive and some U.K. travel is involved. 

Male or female candidates should submil in confidence a comprehensive c.v. or 
telephone for a personal history form to f.L. Duff. Hoggett Bowere pic. 

112 Hanover Streef, LONDON, WlR 9W8, 01-734 6852, quoting Ref: iBItorFT . 


accountancy appointments 

Appear every THURSDAY 
Rate £41 per single column centimetre plus VAT 


LEISURE INDUSTRY 

YOUNG 

CHARTERED 

ACCOUNTANT 

West Herts £16,000 + car etc 

Our client is a significant market leader in the Leisure 
Industry with an exceptional growth and profit record. 
Continuous expansion necessitates the appointment of an 
additional Financial Controller to one of the Groups within 
a sizeable and complex organisation. 

The role, in addition to routine financial control, will be 
bread-ranging and will involve investigations, close liaison 
with distant operating units and trouble-shooting In its 
widest sense. 

The requirement is for a young Chartered Accountant with 
commercial flair aged 25 to 30, possibly recently qualified 
and 'considering a move into Commerce or Industry. Be 
or she must have achieved excellent professional skills 
through service with a broadly-based professional firm and 
have the personality and flair to make a significant 
contribution in a dynamic Group of Companies. A degree 
of UK travel will be involved. 

Please send detailed c.v. to D. H. Scott FCA, or alternatively 
ring 0532432181/5 to arrange an early confidential inter- 
view, which will be held in London. 

DON SCO TT ASSOCIATES 
Search and Selection Consultants 
Refuge House, Bedford Street, Leeds LSI 5PZ 


GAIN TREASURY EXPERIENCE 

Young Qualified Accountant 

Reading Up to £18,000+Car 

We are the holding company of a diversified high technology 
group comprising 30 operating companies in the UK, Europe 
and North America, manufacturing and marketing electronic 
components and equipment for the industrial market. 

We are seeking a self-confident, energetic young accountant 
who, under the guidance of the Finance Director, would take 
over responsibility for the control of group caah flow, handling 
the group bank facilities, foreign exchanges and money market 
operations and also be involved in other Head Office financial 
functions. It is intended that after about two years he or she 
would be promoted either at Head Office or to a line 
appointment with a subsidiary company. 

The successful candidate is likely to be a graduate aged 25 
to 28 who qualified with a major firm of accountants and 
wishes to leave the profession for industry. 

Full career and personal details to:— 

J. B. C. Lethbridge 
UNTTECH PLC 

Phoenix House, Station Hill, Reading RG1 1NP 
(0734 507075) 


ASSISTANT 

COMPANY 

SECRETARY 

Interesting and varied opportunity for someone 
aged 25/40 years, with experience up to tSS 
balance. The position is one of confidence and entails 
preparing financial statements and records for 
private companies and trusts based in Romford 
Essex. The ideal candidate must have the abilitv 
to work accurately and should have knowledge of 
trust law, capital gains, taxation and VAT. Know- 
ledge of computer data input an advantage. 

Write Box A00SS, Financial Times 
10 Cannon Street, London EC4P 4BY 


County of Avon 

BATH COLLEGE OF HIGHER EDUCATION 
ASSISTANT DIRECTOR (Rnw and Resources! 

Salary Seal*: Vice Principal, Burnham Group V(| ”n.frBB£»l 33 c 
The Governors seek ro appoint by no later than 1 September ium ... 
Assistant Director with a major responsibility for the forward 
and allocation of the College's annual recurrent grant end ita mJIiTS 
allocations. The person appointed wll bold a wide-ranging Dontniia^Ja 

«r«H*Mnd! h lnelude ' ,nW S,iB ‘ *• U “ aftd n, ® r w9«n«it ffSSSaS 

Preference will be given, though not rigidly so, to graduates for nnrrhr.im.rt 
who have attained full ICMA/CfPFA qualifications and who have aooroartaM 
experience, not necessarily exclusively, in education. 
computer modelling and MIS development Is also a requirement. 80 m 
Further particulars and details 0 / lb* method of application r«™ n._ 
Director. 8 aih Collage of Higher Education, Newton Pork. NawiMA, i~L* 
Beth BA2 SBN (Tel: Soltlord 37W). Closing data 11.4.88. « Loe. 

County at Avan is an equal opportunities employer 
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Philips expects to 
lift earnings again 
despite flat sales 

BY LAURA RAUN IN AMSTERDAM AND JASON CRISP IN LONDON 
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PHILIPS, 'the Dutch electronics 
group; expects its profits to rise 
again this year after a 17 per cent 
drop to FI 01 9m (S359m) in 1985, 
when it suffered slumping sales 
and lower earnings of microchips 
and consumer electronics in the US. 

Turnover is expected to be flat in 
1386, though, due to the dramatical- 
ly lower dollar and termination of 
some loss-making and peripheral 
activities. 

Mr Cor van der Klugt vice presi- 
dent in charge of consumer elec- 
tronics and president from next 
‘.month, predicted that the division 
— would approach the break-even 
point this year excluding Polygram, 
the music publishing subsidiary. 
Consumer electronics lost FI 216m 
in the US in 1985, although the con- 
solidation of Polygram produced a 
FI 34m operating profit- That fol- 
lowed losses of FI 611m in 1983 and 
j 1984 combined 

The dramatic improvement in 
Polygram, which returned to the 
block with a FI 250m operating prof- 
it was almost entirely due to boom- 
ing sales of compact discs. Buoyant 
demand for compact discs coupled 
with a supply shortage has recently 
sent prices higher. 

The electronic components divi- 
h sion saw its operating profit plunge 
™t0 FI 44m last year from FI l-21bn, 
primarily because of losses estimat- 
ed at several hundred million guil- 
ders at the Signetics microchip sub- 
sidiary. Mr Leo Heesels, vice presi- 
dent for electronic components, 
forecast that Signetics of the US 


would break even or move slightly 
into the black this year. 

The cyclical slump in integrated 
drciut industry is showing signs of 
ending, aided by some rebound in 
the personal computer market, and 
that should erase most of Signetics 1 
losses, Mr Heesels said. 

North American Philips Trust, 
which includes Signetics and the 
group's consumer electronics opera- 
tions in the US. plunged into a FI 
133m loss in 1985 from a FI 519m 
profit the year before. Philips pre- 
dicted that the American operations 
would improve this year through 
cost-cutting in consumer electron- 
its, which have been hit hard by 
fierce competition from Japan, and 
the rebound in integrated circuit 
sales. 

Reserves set aside for streamlin- 
ing operations through closures and 
layoffs were trimmed to FI 344m 
last year from FI 725ra the previous 
year. Plulips suggested that re- 
structuring reserves would drop to 
around FI 200m this year, with per- 
haps half of that going into consum- 
er electronics. 

The other four divisions of the 
Eindhoven-based company per- 
formed well. Operating profits in 
the lighting division rose 15 per 
cent to FI 910m while those of the 
household appliances side in- 
creased 13 per cent to FI 3S7m. The 
professional electronics division 
lifted its operating surplus 11 per 
cent to FI 1.48bn and miscellaneous 
operations edged up 3 ner cent to FI 
200m. 
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William Hall looks at a US bank’s ambitions in the financial information sector 

Citicorp offer boosts Quotron shares 


SHARES IN Quotron Systems, the 
Los Angeles-based supplier of fi- 
nancial information services to bro- 
kers, bunks and insurance compa- 
nies around the world, jumped 
sharply heavy trading yesterday 
after Citicorp’s 5680m takeover bid. 

Mr Milton Mohr, the 70-ycor-oId 
chairman and chief executive of 
Quotron, and several of his execu- 
tives were holding urgent meetings 
in New York. They refused immedi- 
ately to endorse the surprise bid 
from America's biggest banking 
group, which has made no secret of 
its wish to become a leading player 
in the worldwide information 
business. 

In a brief statement, Mr Mohr 
said it would be premature to com- 
ment on any aspect of Citicorp's of- 
fer. including the adequacy of the 
amount offered, the likelihood of re- 
gulatory approval or a possible ad- 
verse impact on existing Quotron 
business relationships. Quo iron's 
stock jumped 52% to SI 9% in early 
trading. 

Citicorp has long been rumoured 
to be interested in buying Quotron, 
which provides stock quotations 
and data-base services through 
some 80,000 terminals around the 
world. Among Quotron's biggest 
customers are Merrill Lynch, Sears 
Roebuck and American Express - 


regarded as long-term competitors 
for Citicorp. Citicorp's move is like- 
ly to intensify competition in a rap- 
idly changing marketplace. 

Quotron controls roughly two 
thirds of the US market and would 
give Citicorp an important foothold 
in a market where companies as di- 
verse as Reuters, AT&T, Scars Roe- 
buck, Dow Jones, Telerate and IBM 
are jostling for competitive 
advantage. 

Mr Walter Wrislon, former chief 
executive of Citicorp and the man 
largely responsible for crafting the 
group's current strategy, has said 
on several occasions that "informa- 
tion about money is almost os im- 
portant as money itself, because in- 
formation is central to decision- 
making." 

Citicorp argues that given the 
rapidly growing volume of informa- 
tion becoming available, the pack- 
aging of the information - deter- 
mining what is relevant - and its 
distribution will be the key to 
success. 

Mr Wrislon forecast a couple of 
years ago that worldwide informa- 
tion industry revenues were likely 
to rise from $15bn in 1983 to S25bn 
by 1987 and said: "The information 
business could easily rival any of 
our banking businesses as a profit 
generator in the 1990s." 



John Reed, Citicorp's chief 
executive 

The S19-a-share cosh bid for Quo- 
tron is the most dramatic evidence 
so far of Citicorp's determination to 
become a big packager and distrib- 
utor of financial data-base services 
worldwide. For more than a decade, 
Citicorp has been expanding its in- 
terests steadily and over tbe last 
year the pace has been 
accelerating. 

Last year Citicorp started a joint 
venture with McGraw-Hill, the US 
publishing and information group, 
to provide the first integrated glo- 


bal electronic trading, information 
and financial services marketplace 
for petroleum, petroleum products 
and petrochemicals. It will marry 
McG raw’s information on commodi- 
ties with Citicorp's financial com- 
munications network. 

The venture brings together buy- 
ers and sellers of commodities and 
enables them to trade directly with 
each other, with Citicorp providing 
the ancillary financial services to 
comnlete the transactions. 

More recently Citicorp, has 
teamed up with RCA, the entertain- 
ment and communications group 
recently acquired by General Elec- 
tric, and Nvnex, the regional tele- 
phone company’, to provide infor- 
mation electronically to US homes. 
It has also begun a West Coast ven- 
ture to provide information to ship- 
pers around the world. 

The banking giant says it is com- 
mitted to being “number one in the 
effective use of technology on a glo- 
bal scale." However, the interest in 
technology is not solely motivated 
by the desire to improve its ability 
to distribute its services around the 
world. Mr John Maloney, a Citicorp 
public relations official, said yester- 
day that tbe move, if successful, 
would give the group "a very strong 
earnings stream over the long 
term." 


Despite its success in recent 
years, Citicorp has a relatively low- 
ly stock market rating compared 
with rivals such as American Ex- 
press and Merrill Lynch, which are 
not carrying a heavy burden of 
Third World loans. 

At the moment, Quotron remains 
a relatively small, albeit fast-grow- 
ing concern, whose financial contri- 
bution would be hardly noticed by 
Citicorp, which last year earned 
S998m. Quotron earned S22m or 64 
cents per share, on revenues of 
5206m. 

Citicorp's bid is the boldest step 
so far by Mr John Reed, who took 
over from Mr Wriston as chief ex- 
ecutive. Mr Reed said in a letter to 
Mr Mohr yesterday that he was 
"convinced that Quotron can great- 
ly accelerate its development and 
role in the information b usiness as 
part of Citicorp's family." 

Mr Reed indicated that he want- 
ed Quotron's management team to 
remain in place and would operate 
Quotron as a separate company 
designated as Citicorp's “informa- 
tion segment". 

Last year, Quotron announced 
plans to jointly develop and sell a 
sophisticated computer-based fi- 
nancial information system aimed 
at Wall Street firms in partnership 
with AT&T. 


Spanish ITT unit 
returns to profit 


Baldwin-United plan approved 


BY OUR FINANCIAL STAFF 

BALDWIN-UNITED, the financial 
services group which filed for Chap- 
ter 11 bankruptcy protection in 
1983, said yesterday that its reorga- 
nisation plan had been approved by 
a US bankruptcy court in Cincin- 
nattL 

The company said it would now 
,,-go ahead with the plan, which was 
filed with the court last August It 
calls for Baldwin to emerge from 
bankruptcy with operations in trad- 
ing stamps, travel agencies, motiva- 
tional courses and life insurance. 


Earlier this week Kaufman & 
Broad, the Los Angeles-based fi- 
nancial services group, offered to 
take over Baldwin's S4hn annuity 
business, following a rival offer by 
Metropolitan life. 

The two offers result from a two- 
phase rescue plan desig n ed to pre- 
vent Baldwin's policy holders losing 
interest and principal on single- 
premium deferred annuities which 
they bought through brokerage 
firms and other insurance compa- 
nies. 


BY DAVID WHITE IN MADRID 

STANDARD ELECTRICA, a sub- 
sidiary of ITT and Spain's chief 
maker of telecommunications 
equipment, has reported a profit of 
Pta 138m (S975.000) for 1985 after 
five years of losses. 

However, the earnings figure of 
the company, which has undertak- 
en restructuring and labour cuts, 
was below forecasts made in the 
middle of last year. In tbe previous 
year it cut its losses to Pta 650m 
from more than Pta Ibn. Cash flow 
improved 57 per cent last year to 
Pta lJffibn. 

Sales were 12.per.cent up at Pta 
592bn, almost three quarters of 
which went to Compania Telefonica 
Nacional de Espana, the semi-state 
telecommunications authority, 
which holds a stake of more than 20 


per cent in Standard. Exports rose 
14 per cent to Pta 9.6bn. 

The restructuring programme ab- 
sorbed Pta 3.4bn, with the work- 
force being reduced by 500 to 15,100. 
Mr Manuel Marquez Balin, chair- 
man, said a further 750 jobs would 
be trimmed this year. 

A three-year reconversion plan 
involving all ITTs Spanish manu- 
facturing operations comes to an 
end this year. The final plan, affect- 
ing about 2,000 of the group's 19,000 
employees, included Pta 16bn In 
state support and was geared to the 
development of advanced-technolo- 
gy sectors for export. 

Standard's sister company, Mar- 
coni, which it was agreed last year 
to break up into four units, in- 
creased its losses to Pta 2Jbn last 
year from Pta 2.4bn in 1984. 


Toys ‘R’ Us 
sales up 10% 
in quarter 

By Terry Byland in New York 

TOYS “R" US, the speciality US toy 
retailer, reported sales in tbe 
Christmas selling quarter rose by 
more than 10 per cent The group 
also saw a similar gain in quarterly 
earnings over the year-ago figure to 
588.1m or S1.02 a share. 

Earnings for the full fiscal year to 
February 2 increased 7.5 per cent to 
a record 5119.8m on sales of $2bn, 
also a new peak, against $1.7bn the 
previous year. The share price eas- 
ed on Wall Street after the an- 
nouncement losing S% to 539% in 
quiet trading. 

Mr Charles Lazurus, chairman, 
said the company increased its 
share of tbe US toy retailing mar- 
ket from 14 per cent to 15.5 per cent 
last year, adding 35 new stores to 
bring the totai to 233. 


Klockner forecasts 
further recovery 


BY OUR FINANCIAL STAFF 

KLOCKNER-WERKE, the West 
German steel and engineering 
group, has reported a strong recov- 
ery in trading performance for the 
year ended September 1985, and 
forecast further significant prog- 
ress in the medium term. 

The group moved out of the red at 
the operating level last year after 
markedly reduced losses on steel 
trading. It made profits of DM 
33.8m (SISm) in 1985 against a loss 
of DM 147.9m the previous year. 
Net profits moved up from DM 4Am 
to DM 35m. 

Mr Herbert Gienow, the manag- 
ing board chairman, said yesterday 
that Klockner’s steel division cut 
back its defeat from DM 201m to 
just DM 3m. The group's biggest 
steel works (at Bremen) turned a 


loss of DM 84m into B s imilar pr ofit. 

For the current year Mr Gienow 
expects at least to maintain operat- 
ing profits. But he explained that a 
big improvement was likely for 
1986-87 as a result of Klockner’s 
huge restructuring programme, 

Mr Gienow emphasised that the 
group's focus would increasingly 
shift towards processing and engi- 
neering in line with the move to es- 
tablish Klockner as a high-technol- 
ogy company. The group is pushing 
ahead with plans to hive off its steel 
activities. 

On the non-steel side, processing 
and engineering turnover rose 15 
per cent to DM 1.4bn last year. In 
the next 10 years, processing turn- 
over should rise to about DM Obn, 


Degussa 
to step up 
capital 
spending 

By John Davies in Frankfurt 

DEGUSSA, the West German pre- 
cious metals and chemicals con- 
cern, is pressing ahead with an am- 
bitious investment programme to 
provide the basis for further expan- 
sion. 

Tbe group expects to invest DM 
450m (5200m) in West Germany and 
abroad this financial year after DM 
408m in the last financial year. This 
is well above the level of recent 
years, when it varied between DM 
222m and DM 288m. 

Executives said that Degussa was 
on a growth-oriented course in its 
three main fields of metals, chemi- 
cals and pharmaceuticals. The in- 
vestment emphasis was increas- 
ingly towards extension of present 
plant and construction of new plant 
Degussa is also expanding 
through acquisitions. It announced 
last week that it was extending its 
carbon black business with an 
agreement to buy manufacturing 
interests from Phillips Petroleum of 
the US. It is not yet dear, however, 
whether Phillips' partners in some 
of these ventures may exercise an 
option of first right to buy the Phil- 
lips' stake in their ventures. 

Degussa has also reached agree- 
ment to take over Metz Metallurgi- 
cal of the US, a small company 
whose products include materials 
used in the electronics sector. 

Mr Gert Becker. Degussa's chief 
executive, said the company was 
still on the lookout to accelerate ex- 
pansion of its pharmaceutical busi- 
ness through a takeover. 

Degussa increased its group sales 
revenue to DM 11.7bn in the finan- 
cial year ended last September 30, 
compared with DM ll.lbn in 
1983-84. 

Group net profit edged up to DM 
112m from DM 110m in 1983-84. The 
parent company is increasing its 
dividend for the third successive 
year to DM 10 per share, compared 
with DM 9.50 for 1983-84, DM 9 for 
1982-83, and DM 8 for 1981-82. 

Mr Becker said sales revenue in 
the first five months of this finan- 
cial year was slightly down on a 
year ago, because of slower growth 
in chemicals and tbe lower dollar, 
which had affected metal prices. 
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Asturienne 
lifts dividend 
payout 10% 

By Paul Cheeseright In Brussels 

COMPAGNIE Royal Asturienne 
des Mines turned its back on the 
- past yesterday with a 10 per cent in- 
«•' crease in dividend payments and an 
11 per cent rise in its share price on 
the Brussels bourse to the top of the 
1985-86 trading range at BFr 1,170. 

Last September Asturienne dis- 
posed of its zinc interests to Vieilie- 
Montagne and became an invest- 
ment house specialising in the min- 
eral sector - property in which it al- 
ready had interests - and venture 
capital. 

The company is part of the Union 
Miniere group, the minerals flag- 
ship wholly owned by Sodete Gen- 
erate de Belgique. 

The net dividend for 1985 has 
been set at BFc 33 for ordinary 
shares and BFr 35.20 for shares 
with special tax advantages. 

I Net profits last year rose to BFr 
) 1.17bn (S25m) by the sale of the zinc 

interests for BF!r l.OSbn. Payment 
for the sale is spread over five years 
although the whole amount has 
been entered in the books. 

Asturienne’s profits reduce to 
BFr 90m without the exceptional 
gain, compared with BFr 123.6m in 
1984. 


\ 


... ^ 

■orfib 





0* 

- 




,. 3 * ; .-J 



Elsevier sees 
7% increase 
in sales 

By Our Financial Staff 

ELSEVIER, the Dutch publishing 
group, says its pre-tax profit for 
1985 rose 24A per cent to FI 191.7m 
(S75m) from 11 153.6m a year earli- 
er. Sales rose 7 per cent to 
Fll^Jbn. 

Bamingw per share improved to 
n 10.4 from FI 8.6. A dividend of FI 
3.60 per share will be declared, com- 
pared with FI 3 for 1984. 

Tbe group said scientific and 
newspaper publishing companies 
were largely responsible for the 
rise in earnings. While other con- 
sumer publishing subsidiaries in 
the Netherlands booked disappoin- 
ting results, profits from US compa- 
nies were "satisfactory." 

The group said they were expect- 
ing further growth in profits in 
1986. 

• The European Investment Bank 
plans a Fl 300 m (SU7m), 6.5 per 
cent 10-year bond issue on tbe 
Dutch domestic market. Issue price 
will be announced next week. 


Paris bourse changes rules to 
speed up takeover procedures 


BY DAVID MARSH IN PARIS 

THE COMMISSION des Opera- 
tions de Bourse (COB), France's 
stock exchange regulatory body, 
has announced new rules to speed 
up procedures for the growing num- 
ber of takeover bids involving 
French companies. 

The new regulations, announced 
last night by Mr Yves le Ports, tbe 
COB chairman, come at a time 
when the Paris bourse is in the 
throes of digesting three takeover 
battles centred on the Providence 
insurance company, tbe Radar re- 
tailing chain and the Valeo vehicle 
components company. 

The sudden rush of bids has come 
after a gap of four years since the 
last hostile takeover in France, in- 
volving the Jacques Borel catering 
chain. 


The rules set down a five-day Lim- 
it for the COB to approve takeover 
prospectuses issued by companies 
making bids. The same time limit is 
set for the French stockbrokers as- 
sociation to decide on the technical 
acceptability of a takeover bid. 

The speeding up of procedure 
complements a decision by the Fi- 
nance Ministry earlier this month 
to drop the requirement that all 
takeover bids be submitted to it for 
approvaL 

Previously there was no time lim- 
it for the COB and the stockbrokers 
association to check on takeover bid 
procedures. This was both cause 
and effect of the sluggish level of 
takeover activity in France. 

Roughly 10 “arranged" takeovers 


take place a year as a prelude to 
mergers or joint ventures. But the 
absence of hostile takeovers has of- 
ten been cited as contributing to the 
rigidity of France's industrial 
structure. 

The spate of innovation and dere- 
gulation on the Paris bourse, and 
the transfer to mainland Europe of 
aggressive techniques pioneered in 
London and New York, are among 
factors likely to accelerate takeover 
activity in France in coming years. 

Further, denationalisation of lead- 
ing state-owned banks, insurance 
companies and industrial groups, 
expected to be put in place progres- 
sively by the new government, is 
likely to open the way for more 
takeovers. 


Texaco and Nippon Oil launch 
joint US exploration venture 


BY TERRY DODSWORTH IN NEW YORK 


TEXACO, the US oil major strug- 
gling to nullif y a Sll.lm damages 
award to Fermzoil, has signed a 
deal with Nippon Oil of Japan to 
help a new exploration drive on its 
energy properties in the US. 

The agreement, clinched in Hous- 
ton yesterday, was hailed by Texa- 
co as a sign of confidence in the 
company's ability to ride out the 
storm over the damages award, 
which arose when the company was 
sued by Pennzoil after winning a 
takeover contest for Getty Oil. 

Nippon, the largest Japanese oil 


group, will pay about SlOOm to- 
wards drilling and other costs asso- 
ciated with exploring and develop- 
ing 100,000 acres of oil and natural 
gas prospects in Texas, California, 
Colorado, New Mexico, North Dako- 
ta and Utah. 

The Japanese Government will 
provide financing to Nippon Oil 
through the Japan National Oil Cor- 
poration (JNOC). 

Texaco and Nippon have worked 
together on international pro- 
grammes in tbe past, but the new 
project will be the first time the 


Japanese group has been involved 
in such a large joint venture in the 
US. 

The agreement gives Texaco 
access to additional financing at a 
time when rt is short of cash be- 
cause of the cost of its acquisition. 

Announcing the accord, Mr Ro- 
land Routhier, president of Texaco 
USA, said the venture was possible 
because of the recent ruling in a US 
federal court on the damages issue 
which eliminated the need for Texa- 
co to post a S12bn bond to continue 
its appeals process. 


International Thomson advances 


BY BERNARD SIMON IN TORONTO 


INTERNATIONAL Thomson Orga- 
nisation, the publishing, travel and 
energy group controlled by the 
Thomson family of Toronto, lifted 
net income to Elllm (5162m) or 
37JJp a share last year from £99m 
or 33.7p a share in 1984. 

Sales rose by 1.6 per cent to 
£1.76bn, and operating profit by 22 
per cent to £191m. 

Timing of oil shipments and the 
impact of the weakening US dollar 
on oil revenues dented results in 
the fourth quarter, when operating 
profits declined from £56m to £43m. 


Net fourth quarter earnings rose 
slightly from C22m to £23m. 

Sales from oil and gas operations 
in the North Sea and North Ameri- 
ca slipped by 11 per cent last year to 
£450m while operating profits from 
this division fell from £116m to 
£98 m. 

A company o fficfei said yesterday 
that unusually large quantities of 
oil were delivered from its North 
Sea operations in 1984. "A long hard 
look at our overall oil investment" 
prompted a cut in the carrying val- 
ues of some of the company's North 
American investments. 


Trading profits from travel rose 
from £27m to £33 m, but these do 
not fully reflect the stiff competi- 
tion and slim margins in the British 
tour market since the second half of 
last year. The company official said 
"the margins will be slimmer, but 
the volumes have exceeded our ex- 
pectations so far." 

The effect of the price war will 
only be apparent later this year 
when holidays are fully paid for. On 
the other hand, Thomson began to 
benefit late last year from interest 
income on the unusually high num- 
ber of deposits on 1986 holidays. 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. It does not constitute 
an offer of, or invitation to the public to subscribe for or to purchase, any securities. 




NISSAN MOTOR CO., LTD. 

(Nissan Jidosha Kabushiki KedshaJ 
(Incorporated under the Commercial Code of Japan) 

U.S.$100,000,000 

8Vd per cent. Bonds 1993 

Issue Price IOIV 2 per cent. 

The following have agreed to subscribe or procure subscribers for the Bonds: 


Yamaichi International (Europe) Limited 

Chase Investment Bank 


IBJ International Limited 


Fuji International Finance Limited 
BankAmerica Capital Markets Group 
Banque Rationale de Paris 
Citicorp Investment Bank limited 
Daiwa Europe Limited 
Goldman Sachs International Corp. 

Merrill Lynch Capital Markets 
Morgan Grenfell & Co. Limited 
The Nikko Securities Co., (Europe) Ltd . 
Prudential-Bache Securities International 
Sodete Generate 

Swiss Bank Corporation International limited 

S. G. Warburg 


Algemene Bank Nederland N. V. 
Bank of Tokyo International Limited 
Chemical Bank International Limited 
Credit Suisse First Boston limited 
Deutsche Bank Capital Markets Limited 
Kleimvort, Benson Limited 
Samuel Montagu & Co. limited 
Morgan Guaranty Ltd 
Fostipankki 

J. Henry Schroder Wagg & Co. Limited 
Sumitomo Finance International 
Union Bank of Switzerland ( Securities ) limited 
& Co. Ltd. 


Application has been made for ike Bonds, in bearer form in the denomination of US$5,000 each, constituting the above issue to be 
admitted 10 the Official List by the Council of The Stock Exchange, subject only 10 the issue of the temporary global Bond. Interest will be 
payable annually in arrear on 26th March in each year. The first interest payment will be due on 26th March, 1987. 

Particulars of the Bonds and the Issuer are available in the statistical services of Extel Statistical Services Limited. Copies of the listing 
particulars relating to the Bonds may be obtained in the form of an Extel Card during usual business hours on any weekday (Saturdays 
and public holidays excepted) from the Company Announcements Office of the Quotations Department of The Stock Exchange, 
Throgmorton Street, London, EC2, up to and including 24th March, 1986 or during usual business hours on any weekday (Saturdays 
and public holidays excepted) at the addresses shown below up to and including 3rd April, 1986:— 


James Capet & Co., 
Winchester House , 
100 Old Broad Street, 
London EC2N 1BQ. 


The Industrial Bank of Japan, Limited, 
BuckUsrsb u ry House, 

Walbrook, 

London EC4N 8BR. 


20th March, 1986 
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BEAR 

STEARNS 


This announcement appears as a matter o S record only. 


800,000 Shares of Common Stock 

Richton International Corporation 


The sale of these shares was arranped by 

Bear Stearns Intranational Corporation 
London 


a wholly-owned subsidiary of 


Bear, Stearns & Co. Inc. 

New York/ At Ian ta 'Boston Chicaao- 'Dallas .-'Los AngdeySan Trantisco 
AmsterdanrVGeneva. Hong Kong. London, Paris 


March 198b 
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Pemex lifts cash surplus but 
oil export revenue falls 11% 


BY DAVID GARDNER IN MEXICO CITY 

MEXICO'S oil export revenue fell its costs, it can be calculated from Pemex's overall foreign debt. 
1U per cent in 1985. ahead of this the figures that the average cost which peaked at S19.8bn at the ena 
year’s international oil market col- last year of a barrel of Mexican oil of 1982 - has been further reduced, 
lapse, and for the second year run- was S6.92, exclusive of new develop- according to the report to Sla.nm. 
ning the country's proven oil re- ment spending. Total debt service payments last 

serves were down. From this week Pemex will also year were S2.75bn, S1.64bn of which 

These are the highlights of the renew payments to its suppliers, was interest About two thirds of 
annual report of Petroleos Mexican- suspended at the beginning of last the company's foreign borrowing 
os (Pemex). the Mexican state oil month when the oil price fall began was restructured last year under 
monopoly, which nevertheless man- to bite. This suspension had a trau- the multi-year rescheduling of & 31 * 
aged to lift its cash surplus 50 per mafic effect on Mexico's industry, Mexico's total foreign debt of S97bn- ; 
cent in Pew terms, and maintain it since Pfemex, by far the own try’s ^ - ^ ^ Mexico would con- 
at around 1984 levels in dollars. largest company, last year bought ^ to wrsue a flexible pricing 
The surplus - not the same as in goods and services worth Peso oQ m ^ e g 0 rt to de- 

corporate profits because more 450bn at home, as well as 5350m fend *5 declining market share, but 
than 90 per cent goes to the Mem- abroad. ruled out selling in the spot market 

can Treasury which derived half of The company's financial position ^ -cneculative" nractices. 
all taxes from Pemex last year - was alleviated last week when the or o r speCUla ° . 

rose to Pesos 4,01 3bn against Peso S3bn in bankers' acceptances it Mr Beteta also ruled out a partial 
2,669b n in 1984. At the “controlled" holds with US imd UK banks, and surrender of the state monopoly in 


11.3 per cent in 1985, ahead of this the figures that the average cost 
year’s international oil market col- last year of a barrel of Mexican oil 


lapse, and for the second year run- was S6.92, exclusive of new develop- 
ning the country's proven oil re- ment spending, 
serves were down. From this week Pemex will also 

These are the highlights of the renew payments to its suppliers, 
annual report of Petroleos Mexican- suspended at the beginning of last 
os (Pemex), the Mexican state oil month when the oil price fail began 


than 90 per cent goes to the Mexi- abroad, 
can Treasury which derived half of The c 


all taxes from Pemex last year - was alleviated last week when the 
rose to Pesos 4.01 3bn against Peso S3bn in bankers' acceptances it 
2JB99bn in 1984. At the “controlled" holds with US imd UK banks, and 
rate for the peso against the dollar, which it uses to finance its dimin- 


BEAR 

STEARNS 


This announcement appears as a matter of record only. 


800,000 Shares of Common Stock 

Napco Security Systems, Inc. 


The sale of these shares was arranged by 

Bear Stearns International Corporation 
London 


a wholly-owned subsidiary of 


Bear, Stearns & Co. Inc. 

NwYcMVAtlanta/Bostop/Chicago/tXallas/los Angeles/San Francisco 
Amsterdam/Geneva/Hong Kong/londorv'Pans 


March 1986 


used for 80 per cent of Mexico's 
trade, the surplus is equivalent to 
S15.6bn marginally down on 1984. 

Earnings from crude and down- 
stream products for export brought 
in S14.6bn last year against Sl0_5bn 
in 1984. This was equivalent to 67 
per cent of Mexico's total export 
revenue. 

Announcing the figures, Mr Mar- 
io Ramon Beteta, director general 
of Pemex, said proven reserves fell 
to 70.9bn barrels (of which 48£bn 
were crude oil) from 71.75bn barrels 
last year. 

Though the difference is small, 
the fall follows the first-ever down- 
ward adjustment of officially placed 
reserves (from 72.51m barrels in 
1983), and publicly acknowledges 
the strain on Pemex's accounts and 
performance of having to provide 
more than half the nation's re- 
sources. 

Spending on new exploration and 
maintenance has suffered since 
Mexico's financial crisis in 1982. 
This year, when Pemex is expected 
to produce about half the country's 
export revenue as a result of the oil 
glut, current spending would be cut 
back, Mr Beteta said. Exploration 
would be concentrated in and 
around the country’s richest proven 
fields in tbe south east, both on- 
shore and in the Campeche Sound. 

These are also the areas where 
production costs appear to be low- 
est Though Pemex does not publish 


NEWS! 

FINANCIAL TIMES 


•same morning 


personal 

delivery 

service 

> available in 
'Oslo 
'and 

Stavanger. 


CAUL Copenhagen 1 134441 


This announcement appears as a matter of record only. 



Inter-American Development Bank 


Dfls 200,000,000 

7% Dutch Guilder Bonds 1986 due 1992/1996 


AJgemene Bank Nederland N.V. 


Amsterdam-Rotterdam Bank N.V. 


Bank Mees & Hope NV 
Hollandsche Bank-Unie N.V. 

Pierson, Heldring & Pierson N.V. 

Banque Paribas Nederland N.V. 

Nederlandsche Middenstandsbank nv 

Commerzbank Aktiengesellschail 
Credit Commercial de France 
Credit Lyonnais 

Credit Suisse First Boston Limited 
Daiwa Europe Limited 

Deutsche Bank Capital Markets Limited 
Generate Bank 

Merrill Lynch Capital Markets 
Orion Royal Bank Limited 

Salomon Brothers International Limited 
S.G. Warburg & Co. Ltd. 

March, 1986 


Weekly net asset value 

n Tokyo Pacific Holdings (Seaboard) N.V. 

17th March 1986 U.S. $120.63 

Listed on the Amsterdam Stock Exchange 

Information: Pterson, Hekfring 4 Piemen K.V., 

Herangmdrt214,1016B9 Amsterdam. 



AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE MARCH 14 IMS 

Redemption Change 12 Month* 
Yield on Weefc High 

12 Months 
tow 

US Dollar 

9.540 

-1.973 

12J40 

9J39 

Australian Dollar 

13.331 

-1606 

14.630 

12.600 ' 

Canadian Dollar 

11.2)9 

— 1.709 

13.060 

11.074 

Euroguilder 

6.153 

-0032 

7.710 

6X184 

Euro Currency Unit 

9.112 

-1.916 

10.000 

9.112 

Yen 

6.654 

-0.359 

7.330 

6.638 

Sterling - 

10,478 

—3-827 

11.932 

10.478 

Deutschemarfc 

6.599 

-0.182 

7.770 

6382 

1 Bank J. Vontobel ft Co Ltd. Zurich - Tel**: 812744 JVZ CH 1 


ishing trade, were extended from 90 
to 180 days. 


the oil industry, as Mexico's bank- 1 
ers, among others, have been sug- ! 
gesting. ! 


Fni International Bank Limited 
U.S. $200,000,000 

Guaranteed Floating Rate Notes due 1993 


F>f p Wflgarinafe Idrocarbari 
In accordance with the terms and conditions of the. 
Notes, the rate of interest for the interest period 
March 20, 3986 to June 20, 1986 has been 
fixed at 7V6% per annum. Interest payable on 
jime 20, 1986 will be USS191-67 per 

Note of US$10,000. 

Agent 

Morgan Guaranty Tfust Company of New York 
London Branch 


vtgl 


Zambia Consolidated Copper Mines Limited 
and its subsidiary companies 


Operating and financial Results for 
Quarter ended 31 December 1985 

Quarters ended 
31 December 


Production (tonnes) 

Copper 

Cobalt 

Lead 

Zinc 

Sales (tonnes) 

Copper 

Cobalt 

Lead 

Zinc 

Average realisations 

( Kwacha per tonne } 

Copper 

Cobait 

Lead 

Zinc 


Nine months ended 
31 December 


1985 

1984 

1985 

1984 

109 767 

129 230 

347918 

394 283 

1 158 

769 

3236 

2600 

2165 

1 516 

6248 

7 669 

5 638 

5 030 

16432 

23 365 

147 537 

157 517 

486 374 

436458 

903 

1 307 

2959 

2594 

1806 

T 579 

5 644 

7853 

6030 

6 577 

16125 

23311 

7956 

2819 

4781 

2 663 

138 45) 

50 324 

79 530 

44 519 

2819 

907 

1562 

823 

4054 

1729 

2813 

1737 


Consolidated Profit and Loss Account 
(Unaudited and Condensed) 

Km K 


Sales 1 380.4 

Cost of Sales 832.1 

Profit on sales 5483 

Share of associated 
companies' profits — 
Exchange toss (28241) 

Interest receivable It 
interest payable (WJ) 


Km 

Km 

Km 

(Reseated) 

516.0 

387.0 

2 689.8 
20262 

(Reseated) 
1 3572 

1 0793 

129.0 

663.6 

277.9 

0.1 

(18.4) 

1.4 

(39.4) 

(130^4) 

5i 

(1733) 

0.1 

,5 Ii } 

(107.9) 

717 

MSS 

1 18.0 

(35 2) 

(1.1) 

(2442) 

(02) 

2 A 

(96.1) 

<2.0 

36.4 

(763) 

1941 

’ KQ.40 

K(036) 

K022 


Average realisations Profit before taxation 171 5 717 MU « 18 - 0 

(Kwacha per tonne) Taxation (payable)/ 

Copper 7 956 2819 4781 2663 recoverable ..... 

Cobait 138 45) 50 324 79 530 44 519 — Mineral export tax (1553) (35.2) (2442) (96.1) 

Lead 2819 907 1 562 «23 —Equity levy (0.1) — (02) — 

Zinc 4 054 1 729 2 813 1 737 —Income tax 33 (1.!) 2A (21) 

Nec pro fiz/{ loss) 1M 36.4 (763 ) l 9 -* 

Profit/( loss) per share K0J1 KQ.40 K(0<86) K022 

NOTES: 

(1) The financial summaries are presented in Kwacha, the currency of Zambia. 

(2) In some respects, the accounting p r in c ipl es adopted by the group differ from those used tn the united States of 
America. The group's Annual Report Form 20-F to the Securities and Exchange Commission describes the major 
differences. 

(3) At 31 December 1935. the exchange rates were Kl = US$0,175 and KT =£0.121 and on 3 March 1986 K1~US$0.142 and 
K1 = £0.097. 

QUARTERLY REVIEW 

Copper production for the quarter ended 31 December 1985, tonnes were lower than the sales achieved in the December 
at 109767 tonnes, was 19463 tonnes lower than the 129230 1964 quarter. 

tonnes achieved in the corresponding quarter of 1984. The Total sales revenue for the quarter was Kl 380.4 million, an 
lower output was attributable to the continuing shortages of increase of 168 per cent over the K516.0 million for the 
spare parts and consumables. Copper sales, at 147 537 tonnes, corresponding quarter of 1984. 

were 3980 tonnes lower than the sales of December 1984 The group recorded a profit on metai trading of K54&3 million 
quarter. Copper sales included metal bough t-in and delivered for the quarter, against a profit of K129.0 million in the 
to the group's customers by its -associated company, Memaco quarter ended 31 December 1984. After taking into account 
Trading limited. net interest of K94.0 million an exchange loss of K2824) million 

- - The average sales realisation on copper, at K7 956 per tonne and mineral export tax and other taxes amounting to K15Z.1 
for the quarter, was 182 per cent higher than the K2819 per million, the group achieved a net profit of K19.4 million for 
tonne obtained in the same period of 1984. This was due to the quarter, compared with a net profit of K36.4 million 
the substantial depredation of the Kwacha, following the recorded during the same period of 1984. 

• introduction of the foreign exchange auctioning system in In accordance with legislation enacted in August 1985, the 
October 1965: This trend affected realisations on other rate of mineral export tax was increased from 10 per cent 
metals. to 13 per cent In December 1985 with retrospective effect from 

Cobalt production, at 1158 tonnes, was 51 per cent higher I October 1985. This increase has resulted iu an additional 
than the production in the same quarter of 1984. Sales of charge of K35.8 million for the quarter, which is reflected in 
cobalt, at 903 tonnes, were 3i per cent lower than the 1 307 the results reported. 

tonnes sold in the corresponding period of 1984. The average For the nine months to 31 December 1985, the group incurred 
sales realisation for cobalt, at K138451 per tonne, was a net loss of K76.5 million compared with a net profit of 
significantly higher than hte K50 324 per tonne realised in K19.8 million recorded during the same period of 1984. 
the December quarter of 1984. During the quarter, the Kwacha moved from Kl = USS0.448 

Production of lead, at 2 265 tonnes, was 43 per cent higher and Kl = £0.319 at 30 September 1985 to Kl = US$0,175 and 
than the 1516 tonnes produced in the same period of 1984. Kl= £0.121 at 31 December 1985. This represented a depreaa- 
Zinc production of 5 638 tonnes was 12 per cent higher than tion of the Kwacha of 61.0 per cent against the dollar and of 
the production in the corresponding quarter of 1984. Lead 61.9 per cent against sterling. 

sales of 1806 tonnes were higher than the sales achieved in The Board of Directors has not declared a dividend in respect 
the December quarter of 1984, while the zinc sales of 6 030 of the quarter ended 31 December 1985. 



NATIONAL 

BUHLDING SOCIETY 

£35,000,000 

Sterling Floating Rate 
Certificates of Deposit 
due June 1986 

Notice is hereby given that the Rate of Interest 
has been fixed at 11*HE p.a. and that the interest 
payable on the relevant Interest Payment Date, 
June 19, 1986 in respect of a £250,000 nominal 
Certificate of Deposit, will be £7,325.34. 

Agent Bank: County Bank Limited 

Managed by: Credit Suisse First Boston 
Limited 

March 1986 



NATIONAL 

BUILDING SOCIETY 

£50,000,000 

Sterling Floating Rate 
Certificates of Deposit 
due June 1986 

Notice is hereby given that the Rate of Interest 
has been fixed at 1 Htf* p.a. and that the interest 
payable on the relevant Interest Payment Date 
June 18, 1 986 in respect of a £250,000 nominal ’ 
Certificate of Deposit, wifi be £7,245.72. 


County Bank Limited 


March 1986 


CARRE, ORBAN & PARTNERS 

INTERNATIONAL 

Management Consultants 

executive search, m anagement audits, mergers & acquisitions 
are pleased to announce the appointment 


Luigi di Paola 

as Partner 


250, Avene Lodse-B103 
B • 1050 Brussels 
BELGIUM 
TeL <02)640.1035 


AMSTERDAM. BRUSSELS. DCJSSELDORF. GENEVA LONDON. 
MILAN. NEW YORK. PaRJS, ROME ZURICH 


Carrf, Orban & Partners International »■ 


ill Kingdom of Spain 

U.S. S375.000.000 
Floating Rate Notes Due 2005 
Holders oi Notes ol the above issue are hereby notified that 
fra™ 20 th March, 1986 lo 21 st 

Apnf. 1S86 the following will apply 


1 Interest Payment Date 22nd September. 1986 

2 Rate of interest 

lor Sub-penod 7'% per annum 

3 Interest Amount payable 

for Sub-penod USS 66 67 

psr USS 10.000 nominal 

USS 1.666 67 

. * _ per USS 250,000 nommal 

4. Accumulated interest 

Amount payable USS 66.67 

P^USS T0.000 nominal 

USS 1.666.67 

per USS 250,000 nominal 

5 Next interest Sub-penod wiH be from 

21 Sl April, 1986 to 21 st May. 1986 

Agent Bank 

Bank of America International Limited 


4. Accumulated interest 
Amount payable 
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ENTL. COMPANIES & FINANCE 


STOCK EXCHANGE SET FOR GREATER FOREIGN PARTICIPATION 

Singapore to ease broking rules 


BY CHIUS SHERWUi. IN SINGAPORE 


THE SINGAPORE Government 
appears committed to allowing 
' increased . foreign participation 
In local stockhroklag firms at 
aa early date, with majority 
control likely in some cases. 

Dr Richard Hu, the Finance 
Minister, . told parliament that 
stakes of 49 per cent were 
under consideration and added 
that . exceptions might be 
made. He was responding to 
suggestions that -foreign firms 
be allowed full membership of 
tire Singapore Stock Exchange 
in the wake of Its current crisis. 

At the same time the 
exchange’s management has 
recommended that foreign 
institutions initially be al lowed 
to bold up to 40 per cent , of 
the equity in member firms, and 


that this proportion be allowed 
t® increase every three years. 

The exchange’s recommenda- 
tions are contained in a 
document put our on Monday 
Which gives member firms only 
72 hours to respond. The move 
reinforces the impression that 
the Government is determined 
to press ahead with changes as 
quickly as possible after years 
of members’ foot-dragging. 

This follows a separate deve- 
lopment in which the Govern- 
ment unexpectedly made 
further changes in its 98-pape 
Securities Industries Bill, first 
laid before parliament in 

January. 

A fresh Bill introduced last 
month inserts new provisions 
allowing the Monetary 


Authority of Singapore, the 
island state's powerful regula- 
tory body, to forbid or restrict 

forward share dealings and ofT- 

floor trading, activities- which 
are widely believed to have 
contributed to the current 
crisis in the local exchange. 

The Bill also broadens still 
further the definition of 
•’security.” making the Govern- 
ment's control of the industry 
even more far-reaching. Some 
bankers believe this control 
may be so extensive it could 
dampen foreign institutions' 
enthusiasm for setting up in 
Singapore. 

Regarding foreign participa- 
tion in local broking firms, 
most prospective foreign part- 
ners believe that 40 per cent or 


even 49 per cent stakes might 
not be enough to entice them in 
unless there is a guarantee of 
management control, or alter- 
natively, a majority stake 
within a defined period. 

Several local firms which 
will survive the present crisis 
are now negotiating with pos- 
sible foreign partners. 
Currently only J. M. Sassoon 
lias one. the Kuwaiti Invest- 
ment Office, which has a 25 
cent holding dating back to 
1984. Another firm. Tsang and 
Ong Stockbrokers, has a local 
corporate partner in the form 
of a company owned by the 
Kwok family, which controls 
the Hong Leong group. This 
company now has 40 per cent 
of the firm. 


Foreign demand for SIA shares causes problems 


A PROBLEM has arisen for 
Singapore International Air- 
lines because of the recent 
surge la foreign demand for 
the national flag carrier's 
shares since it went public 
last December, Chris Sher- 
well writes from Singapore. 

The problem Is a limit of 
29 per cent restricting the 
foreign shareholding in the 
company, specified by its 
articles of association. By 
this month, 16.5 per cent of 
SIA's total 620m shares had 
already found their way into 
foreign bands. 

Brokers who see SKA as the 
best buy on Singapore’s per- 


sistently weak stock market 
have grown cautions about 
recommending the share in 
order to avoid any embarrass- 
ing share certificates. The 
effect of this view is to 
soften the company’s share 
price. 

SIA shares closed on the 
Singapor Stock Exchange at 
SS6.46 yesterday. Last month 
growing foreign interest 
drove it to a high of SS6J5, 
pushed by the fuel price out- 
look, government reductions 
in labour costs and a favour- 
able currency trend. 

This In turn was in stark 
contrast to its share perfor- 


mance immediately after the 
public offer, when the price 
slid to a low of SS3.98 under 
the impact of the Pan-Electric 
affair and the release on to 
the market of an additional 
30m employee -ownud shares. 

Of the original 100m shares 
offered, just over 40m were 
privately placed abroad. 
These become tradable when 
a 120-day moratorium ex- 
pires on April 17, which 
could affect the price fur- 
ther, but the overall foreign 
stake has meanwhile in- 
creased to at least 102m 
shares. 

The company is believed to 


be examining the problem 
raused by the 20 per cent 
limit It has mystified brok- 
ing analysts, who point out 
that the Singapore Govern- 
ment still owns mere than 
63 per cent of the company. 

It is possible that, without 
a resolution of the problem. 
SIA’s hopes of eventual over- 
seas listings wiu have to be 
frozen. Its profits outlook, 
on the other band, is widely 
agreed fo be hot: analysts 
are projecting group pre-tax 
profits In 1987 of more than 
S$370m (US$1 70.9m). The 
1985 figure was Just under 
S$2O0m. 


First-quarter reverse for Sony 
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BY YOKO 5HIBATA IN TOKYO 

SONY, the Japanese electronics 
group, suffered a 5.5 per cent 
fall in consolidated net profits 
to Y18.73bn (5107m) for the 
first quarter ended January 31. 

Given the steep appreciation 
of the yen during the period, 
Sony managed to contain its 
profit fall because of strong 
sales of high margin products 
such as compact disc (CD) 
players and the new format 
8mm video cassette recorders 
(VCRs). 

Because of the company’s 
high proportion of overseas 
sales, accounting for 71 per 
cent of total turnover, its 
exposure to the impact of the 
exchange rate had been of con- 
cern. Operating profits for the 
quarter - declined by as much 
as 22 J per cent to Y27^9bn, 
reflecting the run-up in the 
yen’s value, which offset pro- 


duct price rises and cost 
reduction efforts. 

Per-share profits came to 
Y81, down from Y86 a year 
before. 

Sony achieved sales growth 
Of 8.4 per cent to Y366.08bn in 
the quarter. Domestic sales rose 
27.7 per cent, but overseas sales 
were up a more muted 5 per 
cent. Sales in the US accounting 
for 32.5 per cent of all turn- 
over. surged by 34 per cent in 
dollar terms, but in yen terms 
the increase was only 6.8 per 
cent 

Sales of video equipment 
advanced by 8.5 per cent in 
value, reflecting expanded ship- 
ments of 8mm VCRs to 300,000 
units, compensating for slug- 
gish sales of Beta-format half- 
inch VCRs. Sales of audio 
equipment climbed 18.7 • per 
cent, supported by compact disc 


players where volume demand 
jumped 3.3 times, also reaching 
30.000 units. In addition, the 
Walkman stereo c as settee 
players and radio cassette 
recorders fared well. 

Television sales gained only 
1.9 per cent owing to the col- 
lapse of exports to China where 
foreign currency reserve pro- 
blems were encountered. 

For the second quarter to 
April, Sony has already 
covered its exports fully in the 
forward exchange market with 
a rate- of Y212 against the 
dollar. However, it has not 
covered its shipments in the 
second half-year. 

As a result, full year con- 
solidated net profits are 
expected to be 25’ 'per cent to 
30 per cent lower than the pre- 
vious year’s level assuming a- 
dollar Tate of Y170. 


African Cables 
back to profit 

By Jim Jones in Johannesburg 

AFRICAN CABLES, the South 
African associate of BICC of 
the UK, returned to profits in 
the six months to January and 
has restored its dividend. 

Turnover rose to R42.6m 
($2L3m) from R37.3m and pre- 
tax profits of R2.18m were 
achieved against a loss of 
R3.40m. 

The interim dividend is 3 
cents, paid on net earnings of 
5.16 cents a share against losses 
of 10.56 cents. 


ICI Pakistan lifts dividend 


BY MOHAMMED AFTAB IN ISLAMABAD 


ICI PAKISTAN Manufacturers, 
which produces soda ash and 
polyester fibre, has increased its 
dividend from 25 per cent to 
32 per cent for the year to last 
September. A further payout 
is expected as various units of 
ICI are planning to merge in 
Pakistan. 

The company benefited from 
a sharp reduction in its current 
and deferred tax liability, fol- 
lowing a government cut in 
corporate taxes for I9S5-S6. The 
tax concession assisted a 407 
per cent increase in net profits 
to PRs 138.8m ($8.68m). 


Sales increased 10.2 per cent 
to PRs 966m (PRs 876m in 
1984). This was despite what 
the company sees as unfair 
competition to its polyester 
fibre, from South Korean and 
Taiwanese imports, which it 
described as dumping. The 
paid-up capital was unchanged 
at PRs 260m. of which ICI of 
the UK controls 61.56 per cent 
Its current assets are PRs 456m. 

The company is expanding its 
soda ash unit. It has also 
sought government permission 
to expand its polyester fibre 
factory. 


Alcoa eyes 
group with 
$2bn sales 

By Our Financial Staff 

ALUMINUM COMPANY of 
America (Alcoa), the largest 
US aluminium producer, is 
hoping to acquire an unidenti- 
fied US company with annual 
sales of S2bn as pan of its 
diversification efforts. Mr 
Charles Parry, chairman, bas 
revealed, 

Mr Parry said in New York 
that Alcoa had been studying 
an acquisition for a number of 
months and had been focussing 
on three of four companies. 
He would not identify the type 
of business in which the 
potential acquisition is engaged, 
but did say that a bid could 
be made within several 
months. . ...... 

Alcoa has recently been 
trying to ’diversify from basic 
aluminium production, and in 
January announced a 5100m 
joint venture with Metal Box 
of the UK to make plastic 
food-packaging. 

Mr Parry added that Alcoa 
had been studying for the past 
six to nine months the possi- 
bility of selling some of its 
property assets. 


SaabScania 
Results 1985 


Consolidated sales SEK 32 bfffions, +23 peccant 
Consolidated income SEK 2J3 bfllkms, 4- 9 percent 
Pretax return on total assets 14.5 percent (1&4) 
Income per share SSC 6&00 (58.35) 

Proposed dividend SEK 14JX) POOD) 
per common share 



During 1985, for the ninth successive year, Saab- 
Scania Group sales and income both increased, 
thus continuing the Group’s favorable develop- 
ment Scania increased its market share in 
Western Europe and began marketing its trucks in 
the USA. Saab car sales in the USA continued to 
be successful, making it Saab's largest single 
market for the second year. During the year Saab- 
Scania took over total responsibility for the Saab 
SF34D project Delivery was completed of the first 
series of the RBS15 anti-ship missile. In February 
1 986 a full scale mock-up of the new Swedish 
multi-role combat aircraft, the JAS 39 Gripen. was 
presented. On the 22nd of February 1986, Viking, 
Sweden's first research satellite was launched. In 
the beginning of 1986 the company decided to 
increase production capacity for Saab cars. The 
new car plant will be built in Malmo, Sweden. 

The Saab-Scania Group’s return on stockholders’ 
equity, after tax, amounted to 1 8.0 percent (20.5). 
The financial position was further strengthened 
during the year and stockholders' equity as a per- 
centage of total capital (solvency) improved to 50 
percent from 49 percent Cash and bank deposits 
increased by SEK 615 m. to sek 4,279 m. (3,664 
m.) by the year-end. Capital expenditure on pro- 
perty, plant and equipment amounted to sek 1,872 
•m. 0.853 m.). Investment in research and develop- 


ment was sek 2,528 m. (1,905 m.) corresponding 
to 7.9 percent (7.3) of sales. At the end of 1 985 
the number of people employed by the Group was 
46 807 (43 485). The Board of Directors has deci- 
ded to recommend to the General Stockholders' 
Meeting a dividend of sek 1 4.00 (1 0.00) per com- 
mon share and sek 2.50 (2.50) per preferred share. 


leaders in s p ec i afadtfMport technology 




The interim report for the period January to April 1986, 
will be published on June 18 , 1986. 


r m 


Please send me a copy of the Saab-Scania Group year-end report 
1965. 


Name. 


Position . 


Company. 
Address _ 


FT 


Please return this coupon to Saab-Scania AS. Corporate Communi- 
cations and Public Affaire, S-581 SB Lintoping, Sweden. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 


Amsterdam-Rotterdam Bank N.V. 

(Incorporated with limited liability in the Netherlands} 





£50,000,000 

10% per cent. Notes 1991 

Issue Price 100% per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: 


Samuel Montagu & Co. Limited 

Bank Brussel Lambert N.V. 

Banque Paribas Capital Markets Limited 
Credit Suisse First Boston Limited 
Dresdner Bank Afctiengesellschaft 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
Swiss Bank Corporation 
International Limited 


EBCAmro Bank Limited 

Bankers Trust International Limited 
Baring Brothers & Co., Limited 
Deutsche Bank Afctiengesellschaft 
Merrill Lynch International & Co. 

Morgan Guaranty Ltd 
Pierson, Held ring & Pierson N.V. 
Union Bank of Switzerland 
(Securities) Limited 


S. G Warburg & Co. Ltd. 

Application has been made to the Council of The Stock Exchange of the United Kingdom and 
the Republic of Ireland {-The Stock Exchange”) forthe Notes to be admitted to the Official List. 

The Notes will bear interest as from 25th March, 1986 at the rate of 10% per cent, per annum, 
payable annually in arrear on 25th March, the first such payment to be made on 25th March, 
1987. 

Listing particulars relating to the Notes and Amsterdam-Rotterdam Bank N.V. are available in 
The Extel Statistical Service and copies may be obtained during usual business hours up to and 
indudlnq 24th March, 1986 from the Company Announcements Office of The Stock Exchange 
and, up to and including 3rd April, 1986, from the addresses shown below: 


Cazenove&Co., 

12 TokenhouseYard, 
London EC2R7AN. 


S. G. Warburg & Co. Ltd., 
33 King William Street, 
London EC4R9AS. 


20th March, 1986 



February, 1986 


6,900,000 Shares 

Chesebrough bond's Inc. 

Common Stock 


This portion of the offering was offered in the United States by the undersigned. 


5,750,000 Shares 


Shearson Lehman Brothers Inc. 


This p ort i o n of the offering was offered outside the United States by the undersigned 


1,150,000 Shares 


Shearson Lehman Brothers International 

Credit Suisse First Boston Limited Dresdner Bank 

AkbrngBscDachBlt 

Swiss Bank Corporation International Limited 
S. G. Warburg & Co. Ltd. 
Yamaichi International (Europe) Limited 


Commerzbank 

AkucsgvxBxtefl 

Soci£te Generate 


Union Bank of S witze rland (Securities) 


CRE DIT NATIO NAL 

£100,009,000 Gnraflred 
Floating Rate Notes 1995 

TT nrririri tfw n a lly 

guaranteed as to payment 
ofprindpaiaDd 

Interest by 

THE REPUBLIC OF FRANCE 

Imc ftjufa g j c »td» ihe amg and comtftiPiB of 
die Hh, nodoe o hereby pventhaJ tot ihe 
three month {atom period bon l»h March 
1 VS6, the Noes an any a me of gflnca of 
per annul. The ttSenx exerts 
JBJOUI Jatr wa be m> June 1586, 7be 
mapw mom per £5000 he X14W6 
payable a^metsszBida of eoopgq No; 10. 

Hambros Bank limited 
Agent Bonk 


Citicorp Finance PLC 
£150,000,000 

Guaranteed Floating Rare Notes Due December 1997 
Unconditionally Guaranteed by 

cmcoRPo 

Notice is hereby given that Ihe Rate of Interest has been fixed at 
11.725% and that the interest payable on the relevant Interest 
Payment Dote, June 19, 1986 against Coupon No. 2 in respect of 
£10,000 nominal of (he Notes wilt be £295.53. 

March 20, 7 986, London 

By: Citibank, N.A. (CSSI Dept.), Agent Bonk C/773A/VC© 


MARINE MIDLAND 
BANK N.A. 

U.S. $125,000,000 Floating Rate 
Subordinated Capital Notes 
Due 1996 

Forthe three months 
19th March, 1986 to 19th June, 1986 
the notes will carry an interest rate of 
per annum with a coupon amount of U.S.S1 94:86 per 
U.S4>1 0,000 note and US.S974.31 per US.$50,000 note. 
The relevant interest payment date will be 
191h June, 1986. 

Listed on the London Stock Exchange 


BankersTrus? 
Company. London 


Agent Bank 
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Budget opens window Hungary 
for sterling bonds 


INTERNATIONAL COMPANIES and FINANCE _ 

Peter Montagnon looks at the prospects for new borrowing by a debt laden try 

Greece must turn on charm with lenders 


BY OUR EUROMARKETS STAFF 


A WINDOW opened in the cent The bond pays interest 
Eurosterling bond market yes- at a S 


unique 

floater 
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mgs, expects to launch a credit On curren t estimates G canital markets, a level which specifically ujdj® 11 ® Greece output this year, included 
for the Bank of Greece around will have a total forei^bonuw P, fee j ought to be of Canadian exports • jg^i^on of the drachma by 

fee end. of the month or in J“8 ° °6 Tbl ? iSe ^Seahle! provided the coun- The Bank of Greece has also g cent tough constraints 

early April. That could be to $l-9bn in lSoo. me just arranged a $60 m, nvfr-year budgetary pending and 

followed later in the year by , ■ loan Through a dub deal led domest j c credit expansion— 

borrowings from state sector 1#rr m ctaTECTICS by Denmark’s Pnvatbanken. ainied at more than halving the 

entities such as the telecom* GREECE S VITAL STAlBSI*^® The deal carries a margin of hg1nt1P ^ 0 f payments deficit 


terday as British interest rates 
fell and in reaction to the 


over three-month Libor. Fees 
total 14 basis points. The issue 


Budget AST af stamp 

duty on domestic bond trading rants. 


By Peter Montagnon, 
Euromarkets Comapondent 


of hand. 
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the market, including Impend Erabond due 1996 at w. 


aeSl SB which bond is callable ^ter lb yeare 
breke new ground in two at 1.01, dedmmg to i per cent 


respects. 


a year thereafter. 

Outokumpu Oy, the Finnish 


Morgan GrenftU and Lloyds Go vernme nt-owned mining and 
Merchant Bank led ICrs £ 100 m engineering group, launched an 


deal, which has a novel 17-year 
maturity and was the first long- 


Ecu 60m 10-year issue. The 
coupon is 8 per cent with the 


A UNIQUE combination of 
US Treasury and East Euro- 
pean r isk was on offer in (be 
Euromarkets yesterday with 
a $250m floating rate note 
launch ed by Dean Witter 
Capital Markets. The proceeds 
are designed to finance Hun- 
garian trade. 


ings, expects to launch a credit 
for the Bank of Greece around 


01 umatuau opu.» - ----- 0 f the drachma by 

The Bank of Greece has also lg wn t, tough constraints 
just arranged a $60 m, fiveyew oQ ^g^ary pending and 


term sterling corporate debt not jgs^price par and fees at 2 per 


to include covenants which have 
previously been demanded by 
UK institutional investors. 

In yesterday’s very strong 


cent. Lead-manager Kansallis- 
Osake-Pankki reported trading 
levels around total fees. 
Postipankld launched a 


market, investors bought the yiObn 10 -year issue with a 
paper first and decided to worry ^po,, 0 f g per cent and an 


The issue, in the name of 
a specially created vehicle 
company. Continental (Ber- 
muda), is guaranteed by the 
Hungarian Foreign Trade 
Bank. 


about the covenant issue later. i&gU€ price of 101 } per cent led 


The ICI deal has a coupon of ^ Nomura Securities. The re- ! 
10 per cent and an issue price d ' mption va ] ue ^ linked to the ! 

— ^ AAI r* 4 ■ ninO QnfiOO * _ 


of 901, and was trading above ^llar/yen exchange rate, 
par last night Also in the yen sector yester- 

Investors in Industry (3i) . n ivaniroac lannehed a 

launched a more conventional d^v Dans^at^aslaunaie a 

seven-year £60m first tranche of J—JPEL! 


It has an onosnally long 20- 
year life, normally unavail- 
able even to those few East 
European borrowers whose 
credit standing is sufficient to 
make them eligible to launch 
fMMifffl in the loud market. 


entities such as the telecom* GREECE • 

munications authority OTE and 
Public Power Corporation which 

would make up the rest of the Current account payment* 
country’s financing needs for Qeflcjt ($bn) 

1986. Foreign debt (Sbn) 

Yet choosing the right Red growth (%) 
moment is an extremely delicate inflation (%) 
task for Greece which still faces Sourc 


juav ■ -O'- - J-.I on DUUBCtuj 

loan Through a club deal led domestJc credit expansion— 
by Denmark’s Pnvatbanken. aljned at more than halving the 


ra,,v * The deal carries a margin o£ 0 f payments deficit 

1983 1984 1985 just * per cent over London from ^ year - s $ 3,350 and cut- 

interbank offered rates ana m- ^ inflation to 16 per cent in 

— =-= jT 3 j volves an unusual cmrency igg6 ^ 3 , 25 per cent last year. 

TO* 1L3 15JD Option in dol- None * e te® Greece’s econo- 

-oS 1J U swjtch Present mic outlook is particularly hard 

203 18-5 25 lars into D-Marks at a present ^ and bankers say they 


sourca- OECD. Gnu* officaii tigaru end b«nkirs eszimtnet exchange rate. would like the Bank of Greece 

— That sort of twist would not to mount a full-scale roadshow 


resistance among bank lenders. ^ market is be possible for a larger loan of ^ financial centres so that they 

Bankers say it will not be easy depends on the level hHl£dwSh aw the type the Bank of Greece is can hm a doser look at its 

to convince their credit com- nomous capital mflows ar^ng handled wrth care. is now planning. This will re- figures . Failing that, their de- 

mittees to create space m their out of direct foreign L TI ^F i cludes quire careful nursuring of rela- c §on to support new financing 

books for fresh Greek borrow- repatriation of fi &^th banks and a clear ^ests coSff be more _«n act 


seven-year xoum nrst trancne 01 
a £100m Eurosterling issue with 


74 per cent coupon and issue 


a fciuum turosterung - v TMd 

a 10 per cent coupon and price P nce of 101 1 per cent. i*aa 

fijraus **- & ~i s* 5 sS"™St: 


lead manager. It was quoted 
later at less 1 per cent bid. 


also linked to the dollar/yen 


This is the first fixed rate exchange rate. 


Eurosterling issue for this bor- 
rower for some years, and 31 


In the Swiss Franc sector 
the equity-linked SFrSOra issue 


said that they saw yesterday’s for Japan’s Itoham Foods has 


strong market as an exceptional 
opportunity to make an issue. 
The proceeds will not be 
swapped. 

Centre st Savings Bank 
launched a $100m Eurobond 
with an 8 per cent coupon 


been awarded a coupon of 12 
per cent by Swiss Bank Cor- 
poration. This is the first time 
that such an issue has been 
launched at less than 2 per 
cent and reflects in part com- 
petition from the German mar- 


maturing in 1993. The issue kets where borrowers have been 
was priced at par, and has put able to achieve record low am- 

. 1 .. s_ 4/1A1 An mfllt ieciiAa rPTAmlTT 


and call options at par in 199L pons on such issues recently. 


It is in targeted registered form 
and is collateralised with cash. 


Expected soon is a public 
issue for Consolidated Gold- 


US Treasuries and US Govern- fields, the UK mining company 


meat Agency Securities. 


with extensive South African 


In the Ecu market, secondary interests. Secondary market 
prices moved slightly easier on prices were slightly weaker. 


profit-taking. 

Credit Foncier de France 
launched an Ecu 200m floating 


D-Mark bonds closed around 
2 per cent lower in thin trading 
after a weak session in the 


rate note priced at 100.05 per domestic market 


Barclays’ Zimbabwe loan 


BY TONY HAWKINS IN HARARE 


ONE OF the largest single Mr Douglas Kadenhe, chair- 


investment projects to be under- man 


state-controlled 


taken in Zimbabwe since 
independence was announced 
yesterday by Wankie Colliery, 
which is to spend Z$3L5m 
(US$20m) on rebuilding its 


company, said the project is 
being partially financed by 
a £4.5m (S6.65m) loan from 
Barclays Bank, guaranteed by 
Britain’s Export Credits 


coke oven battery and rehabili- Guarantee Department 


taring its coke oven machinery 
and by-products plant 


It will carry interest at 8.8 
per cent 


Dean Witter said it had 
been able to arrange this by 
using what it called a “ risk 
conversion ” feature. Part of 
the proceeds will be set aside 
by C ontin ental and used to 
boy zero-coupon US Treasury 
bonds with a face value of 
5250m. 

These holdings will act as 
collateral for the issue. The 
backing will also be rein- 
forced by the investment ef a 
further 15 per cent of the pro- 
ceeds tn high-grade liquid 
short-term money market in- 
struments in the US. 

The Idea Is that as the value 
of the zero coupon securities 
increases over time the Hun- 
garian element in the risk will 
diminish providing additional 
comfort to investors. 

The issue bears interest at 
a margin over three-month 
London interbank offered 
rates of 2 per cent and an 
issue price of par, but the 
actual cost to Hungary de- 
pends heavily on the future 
level of Interest rates. 

This will determine both 
the cost at which the zero 
coupon bonds are bought and 
the angolng cost of servicing 
that part of the proceeds 
which are locked away as col- 
laeraL 

Grass fees on the bonds 
total 2ft per cent including a 
lead managers’ premium of 
| per cent. The deal will be 
sold in registered form only 
in deno m inati o ns of 

$250,000. 
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ever, to get this year’s borrow- £jj£ ored ^ a result of pondingly higher, 
ing programme under way thfi Government’s austerity There is a possibilit 
sooner. *" 


year came to the brink of re- balance of payments improved 


g programme under way Government's austerity There is a possibility that a - - eyejlt Greece wag res- the point where if has-been 

oner. . programme. better than expected trade n ■pnec loan and by able to refinance much of its 

u e in^S^t^e? e and^5 Part of the gross borrowing topoSn^Tausterity older debt at sharply lower 
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and its credit rating soared to 
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Merrill incurs loss from 
alleged Japanese default 


Fiat increases stake in SNIA 


BY OUR FINANCIAL STAFF 


MERRILL LYNCH of the US, client was unable tojwy. Merrill 
which last month. became the vovld accept ^thetossea 


first foreign member firm on he^d.would - not be mMo- 


STTotooSto^SS^dii till - for B. Japanese snbsi- 
dosed yesterday that it had diary. 


BY ALAN FRIEDMAN IN MILAN 

rArpntiv been hnvinff additional by 11.3 per cent to L2,328bn 

Sffarsarta qHKT"* 

S8a> t. A ■ S 05 ^. n 4LS" fi ^k« com. 

TSTSa !l«5 fluffs m .owns 75. per .cent efjte P^J-.^.*^ 3*5^ 


suffered unspecified losses as a default announced by 


result of an alleged default by involved shares in Nankai 


a Japanese client. 


Electric Railway, an Osaka 
cimtinr commuter route operator. It is 


Thin follows a similar commuter route uptu *«■ *■* 
announcement on Tuesday by believed that the ww»e stock 
W. L Carr (Overseas) (Wico). was involved « ^ Meirm 


eff^ed ^ meaSV toe^e ^bUdy quoted Form which 
Sf^ 7 Am y new SNIA shares, has a current market capltalis- 

^ SJSrt at S}lS f ySSS£r said that its 

fraiSd ifler cent to 37 per ^operating prof •innhanpod 


of Exco Intenwtionrf, the UK ^ Byuf^u ™*<>. 


around « per - — iShl„ e!MenHaUy unchanged 

“rut is understood to have on 1984. SNIA turnover rose 


pressors and sewing machines, 
reports a net profit of L8.5bn 
for 1985, a 22 per cent rise. 
Sales rose 11 per cent to 
L348bn. The board voted a 
dividend of L210 for each 
saving share and L170 for the 
common shares. 


^company whlch.hu.ldng. 


FT INTERNATIONAL BOND SERVICE 


U^TStodealTnwhiS Standing li per cent stake in 
it faces potential losses of some Nankai. 


Listed are 


£2 -5m. Market trading in Nankai 

Mr Tom Debow a Merrill shares soared last week, reach- 
vicM*ridSnt «dd a dient ing a peak on Thursday when uswxiAR 
"did not meet his obligations’* 8.4 per rent of 1 5 h f,5 mnpany ^ s Amsu io^ s 
in settlins an account. If the equity changed hands. Amu* Crwfl 


the 200 latest international bonds for rr ich there i. an adequate aecon^rymarkeL 


" did not meet his obligations 
in settling an account. If the 


Henkel expects 
to show sharp 
rise for 1985 

By Our Financial Staff 
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100 107% 10ft +ft+ft *•* 

KM 107 107% 0 —ft 8-43 
SO lS%1« “0%+ft 8.» 


OHER STRAIGHTS 


Changa an 

iMuad Bid Offer day w art Viald 


A A HZ Bk. 15% 90 AS 60 10ft 106% 
BMW Flnanca 13 90 AS GO 100% 101% 
Flat Rnanca 14% 89 AS 60 100% 101% 

LB Sdilawa: 14% Bt AS GO 103% 10ft 

Ann 10% 90' CS SO tW4 . 10ft 

Cartad. Pac. 10% 90 CS 75 tW4 104% 
C1BC 10% 90 CS. 7S *1100% 100% 


tiwwp w ‘ mi. Anv a-Aik an 

Citicorp 10 96 go 

Citicorp 10% 95 ......... »0 1W1.W*. «ra 


All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / March, 1986 


$300,000,000 


Chevron 



Chevron Corporation 


HENKEL, the West German 
chemical group best known for 
its brands of washing powders, 
expects a big improvement in 
profits for 1985 despite weak 
sales. 

Turnover for last year dipped 
by 1.3 per cent to DM 9.2 bn 
($4.1bn). But the company ex- 
plains that the sales perform- 
ance reflects restructuring and 
that earnings have moved ahead 
strongly. 

For 1984 Henkel, which came 
to the German stock market last 
year via a DM 400m share flota- 
tion, increased profits by 25 per 
cent to DM 130m on a turnover 
of DM 9^bn. 

The recent restructuring of 
loss-making operations removed 
some DM 400m of turnover 
from the 1985 results. Foreign 
sales for last year rose by 68 
per cent. 


Ciwfil Lyonnais 9 91... 200 
Credit National 9% 93^ 150 
Danmark Kgdm. 11% 89 100 
Danmark Kgdm. 11% 90 100 
Danmark Kgdm. 11% 9Z 100 

EDF 10 95 225 

EEC 8% 91 160 


EEC 9% 90 *0 


EJB 10% 94 — . MO 

EIB 12 95 900 

Ell UTy 10% 92 150 

Equit. Lrd. Rlty- 10% 97 «0 
Export Dflv- Cpn. 10 90 100 
Fed. Dep. Sire. 10% 95 100 
Ford Motor C/d. 10% 91 150 
Ford Motor Crd. 11% 90 100 
Fold Motor Crd. 12 95 100 
Gan. El. Crad. 10% 00 200 

GMAC 10% 89 200 

GMAC 10% 92 250 

IADS 9% 96 200 

IADB 10»i 95 1» 

Kellogg Co. 1ft 90 WO 

Kellogg Co. 11% 92...... 100 

Nippon Cr. Bk. 10% 95 150 
Pillsbory Co. 10% 93... 100 
Freer. & G. *A' 9% 92 150 
Pro Realty S. 12% 95 648 
Qantoa Airways 10% 95 140 


103% 103% +0% -ft 8.18 
104% 104% O O 8J8 
108 108% +0% “ft 8.17 
lift lift 0 -ft 8-36 
113% lift +ft “ft M7 
107 107% -ft -0% 8-81 
102% 103% +ft -ft 7.87 
104% IDS O -ft 8J7 
108% 106*1 -0% -ft 8.77 
120% 120% 0 -1% 8-67 

Mft111%+0%-1% 8.04 

108% 1« +ft “ft 9-J* 

106% 107% “ft “ft 7J3 
109% 10ft -ft +0% 8.60 
107 107% +0% -ft 8-80 
10ft 109% +ft -ft 8S6 
114% 116 +0% -ft 9-47 
106% 105*. 0, -ft 9-60 
10S%108 +0% 0 u 
107% 108 0 +0% B.65 

108% 108% 0 ”0% 8-53 
112% 113% +0% “ft 8.46 
108% 107% +0% -ft 8.M 
108% 109% -0% -ft »•« 
111% 112% -0% +0% 8-75 

108% 10ft -ft -ft jj-M 
104% 105% 0 -ft BJ8 
114% 115 -ft “0% 3-57 
111% 111% -0% -0*. 8.63 


Ganator Fin. 11% 95 CS 75 *t103%104% +0% +0% 11.02 
Montreal 11% 95 CS..^. 76 . fiOS% 106% 0 -ft 10.50 

Ryl- Tniatco 1ft 90 CS 75 tWl 101% 0 -ft 10.00 
Soars Ace. 10% 92 CS 75 *t»04 104% +ft +0% 9.B9 
Coca-Cola F. 17 90 N* 75 106% 107% 0 +0% 14.65 

Danmark 17% 88 NS 50 *t97% 98% +ft +4% 18.58 

Unilavar Cp. 17% 89 AS 50 (98 99 0 —ft 17.97 

Copnhagn. C. 9 95 Ecu 40 106 105% -0% +0% 8.20 

Eutaleat 8 83 Ecu 60 102 102% -1 —1 8.64 

Walt Disney 8% 94 Ecu 03 104% 105%. -0% +1% 7.86 


Copnhagn, C. 9 95 Ecu 40 

Eutalaat 8 S3 Ecu 60 

Walt Disney 8% 94 Ecu 63 
Honda WW 3% 90 FI... 100 

Honda XW 3% 90 FI 100 

Thyaoan 7% 90 H 50 

Wereldhave 7% 90 FI... 76 

Wesaanan 6% 90 Fi ... 50 

Euroftma 11% 82 FFr ... 300 

Amav 11 83 £. 50 

Australia Com. 11 92 £ 40 

EIB 11% 93 £. 50 

GMAC UK F. 1ft 90 £ 30 

Imp. Ch. Ind. 11% 95 £ 100 
imp. Ch. Ind. 1ft 92 £ 7B 
McDonald*, 10% 90 £ ... 40 

Mtsbahi. F. HK 11 90 E 60 
NSW Treasy. 1ft 92 £ 60 

Rank Xorox 11 92 £ ... 40 
Royal Ins. 10% 92 E ... 00 
J. Sainsbury 10% 93 £ 60 

Tri control XW 11 92 E 35 
Tathu; Force 11% 90 £ GO 
World Bank 11% 95 £.- IDO 

COE B% 95 LFr BOO 

N. Lux. AI. 1ft 92 LFr 600 


Queb.c Hydm11% 100 t1M% ««. = ft ;J% ^ 


8%% Notes Due 1996 


US QUARTERLIES 


6 BIGEN BRUNSWIG 


Drugs distribinar 
Second quarter 


Salomon Brothers Inc 


Merrill Lynch Capital Markets 


Morgan Stanley & Co. The 

Incorporated 

PaineWebber 

Deutsche Bank Capital Bear, Steams & Co. Inc. £S^ 5 rown & SonS 

Daiwa Securities America Inc. ponaldson y Lufkin & Jenrette 

Drexel Bumham Lambert E. F. Hutton & Company Inc. JOdder, Peabody & Co. 
Hazard Frferes & Co. T Securities Co. 

Nomura Securities International, Inc. Prudential-Bache 

L, F. Rothschild, Unterberg, Towbln, Inc. SmifliBamey, Harris Upham & Co. 

Swiss Bank Corporation International UBS Securities Inc. Wertheim & Co., Inc. 
Dean Witter Reynolds Inc. Yamaichi International (America), Inc. 

add comriiiM rnmnration Eberstadt Fleming Inc. 


The First Boston Corporation Goldman, Sachs & Co. 

Shearson Lehman Brothers Inc. 
Bear, Steams & Co. inc. Alex. Brown & Sons 


Drexel Bumham Lambert 

Incorporated 

Lazard Frferes & Co. 


Itevarnre 

Net profit* 

Net par share 

Six months 

Revenue — 

Met profits 

Nat par share 

.... 751 8m 
6.4m 
0A8 

.... 1.61 bn 

12.6m 

0.94 

694. 4m 
5.9m 
0.44 

149 bn 
11.3m 
0.95 

Food processing 



Third quarter 

19M6 

1984-85 

Revenue 

.... 1 .3bn 

1.22bn 

Net profits 

.... 20.79m 

18.65m 

hist per share 

0.61 

0.55 

Nina months 



Revenue 

.... 4.32bn 

4.11 bn 

Net profit* 

.... 73 31m 

64.37m 

Net par share 

2.18 

140 


Quoanold. Gwt. 1ft 95 100 
Ralston Purina 11% 95 150 

Saab Scania 9% 91 125 

Saskatchewan 10% 92... 100 

5candinavia Air 10% 95 150 
State Bk. S. Au. 9% 93 100 

Sratoil 10 90 170 

S. Walea Tray. 11% 90 ISO 
Swed. Exp. Crad. 10 92 100 

Sweden 1ft 82 »0 

Sweden Kgdm. 1ft 90 200 
Sweden Kgdm. 11% 90 100 
Tenneco Cpn. W% 95... 150 
Utd. Tech. Fin. 10% 95 100 
Victorian Rap. 11% 92 ISO 
World Bank ft 2016... WO 
World Bank 10% 95 300 


110% lift -0% +0% 8 -EG 
117% 118% 0 -1% 8.79 
117% 118% O -1% 8.79 
104% 104% +0% -0% BJ5 
108% 106% -0% -ft 8.77 
103 103% -ft +0% 841 
106% 107% +0% 0 8.02 

lift 111% 0 -ft 8-61 
108% 100 -0% -0% 8.14 
10S% 109% +0% -ft 8 JO 
10ft 110 +0% +0% 8-03 
113% 114% -0% -1 9 JO 

107 107% +1 +0% 9.54 
10ft lift 0 4-0% 9.01 

113% 113% -0% -0% 84» 
109% 10t% +0% -0% 84S 
112% 113% +0% -ft B.W 


FLOATING RATE 
NOTES Spread 

Anglia Bldg. S. 5 98 t 0% 
Belgium. Kngdm, of 91 0 


BNP 5% 96 


0.05 101.18 W1 


ENEL 5 WOO 

Ireland 5% 87 

Lloyds Bank Perp. ... 
Midland Bk. Perp- 5 
NstWeat Faro. A ... 
NatWast Perp. B ... 


0% 100.17 T00.Z7 


- ft* MO-19 100.29 28/2 


ft 100.17 100.27 


ft 100.02 100.12 19/6 
§0% 100.16 100.26 9/7 


5ft WO. 15 100.25 


■go price chengoa... On day 0 on weak -ft 


99.68 99.96 16/S 11.37 

100.00 100.10 4/8 8% 

99.68 99.78 5/3 11.78 


DEUTSCHE MARK 
STRAIGHTS !*■»« 

Asian Dev. Bank 8 94 200 
Austrian Elec. 6% 95 ... 160 
Copenhagen 7% B3 150 


Dow Chemical 6% 95... 300 


GT. ATLANTIC 8 PACIFIC 


Retailer 
Fourth quarter 


Revenue ........... 

Nat profits 

Net par share — . 
Yew 

Revenue 

Net profits -.. — 
Net per share 


1965-86 198445 

S S 

I.BSbn 1.421m 
18.9m 183m 
0.50 049 


6.62b n 6-881) n 

88.3m ■Z15&D 
2.33 6.74 


EIB 6% 85 300 

EIB 7% 94 300 

Emhart Cpn. 8% 95 175 

Ea. Im. Bk. Korea 7% 90 100 
Finland Rapublic 7 92... 200 
Gould Int. Fin. 7% 91... 100 
Heron Inti. Fin. 7% 85 100 
Hoeach Ind. fin. 7 95 WO 

Ireland 8% 92 150 

l/S Eloam 6% 93 MS 

Japan Fin. Con. 7% 81 WO 
Mubshi. M. 3% 89 WW 100 
Mubahl. M. 3% 89 XW 100 
Quebec Hydro 7% 95 ... 200 

Renfa 7% 95 100 

Soc. C. Nuclear 7% 93 150 
Sue. C. Nuclear 8 91... TOO 
S. African Tran. 7% 92 WO 
World Bank 7 95. 600 


Change on 

Issued Bid Offer day week Yidd 
200 100 108% O -ft 647 

160 101% 102% +0% +0% 6-22 
150 102% W3S 0 -ft 647 

300 103% 103% +0% +ft 645 

300 105% 105*! +0% +ft 8.10 

300 105% 106% +0% 0 641 

175 101 101% -ft -ft 6-54 

100 101% 102% +0% -ft 7 .08 

200 104% 104% +0% —ft 845 

100 104% 105% +0% +0% 6.50 

WO 96 98% -ft +0% 748 

100 102% 163% +0% -ft 644 

160 107% 108% +0% +ft 642 

125 199% 100% -0% +0% 641 

WO W6% 106% +0% +0% 648 
100 106% 106% +0% -ft 147 

100 91% 92% +0% +0% 540 

200 106% 107 0 +ft 6.16 

100 105%W6% 0 +0% 646 

160 103% 1(K*i +0% +0% 643 

WO 1064106 +ft+Q% 6.70 
WO 96% 97% -0% -0% 846 
600 105% 106% +0% 0 6.10 


New Zeeland 5 87 £ ... 0.07 9948 99.96 16/3 

New Zealand S 2001 ... 0 100.00 100.10 4/8 

Prudential Cpn. 4 55 C 0-1 99.68 99.78 S/3 

R. Bk. Scotland 5 Perp. 0% 100 09 W0.19 11/8 
Societe Generals 5% 97 C%* 10046 WD.18 18/3 
United Kingdom 6 82... 0 100.03 100.13 7/7 

Wood si do Fin. 5% 97... 0 99.46 99.56 28/7 

Woolwich 6 96 £ ft 99.86 99.96 19/6 


Average price changes... On day +0.02 on wk. +0.01 


f .IK 

; *w* 




Closing prices on March 19 


60 104% W5% +0% +0% 13.51 

GO Wft 101% +ft +ft 12.65 
60 100% 101% +0% +ft 14.07 

50 103% 104% +ft -ft 1246 

» tW4 . 104% O +0% 9.47 
75 fW4 104% 0 +0% 9.16 
75 -tlOft Wft -2% -2% 1040 


Average pries changee-On day +0% on week O 


• Includes S30m tax credit and S135m 
pension surplus. 


ABD Securities Corporation 
EuroPartners Securities Corporation 
Rothschild Inc 


Hospital operator 
Second quarter 


1865-86 166*46 


Kleinwo rt, Benson 
Sogen Securities Corporation 


Revenue ...... 

Net profits ... 
Net per share 
Six months 

Revenue 

Net profits ... 
Net per share 


8584m 710.6m 
33.7m 514m 


1.66bn 1.37bn 
109.8m 105.8m 


Financial Advisor to Chevron Corporation 

Dillon, Read & Co. Inc. 


BCAI- CONTAINERS 


Ferries, shipping 
Fourth quarter 


Fourth quarter 1985 19B4 

$ 5 

Revenue 136.6m 133m 

Net profits 14,64m 13.1m 

Net per share to.75 048 

Veer 

Revenue 573.2m 369.1m 

Net profits 39 0m 70m 

Net per share 2.48 6-67 

t Loss reflects SlOm write-off on 
lessees' defaults and expenses at uru 
I successful bid to build Channel 
l Expressway. 


SWISS FRANC 

STRAIGHTS Issued Bid Offer day week Yield 

Avon. Cep. Cpn. 5% 94 IM 1101% 102 +0% -0% 6.10 
Br. Land. Comp. 6% 98 7S flOE Wft +0% -0% 644 

Chrysler 6% 86 1“ 1103 101% -ft +6% 534 

Council of Europe 6 92 120 tIOS 109% +1% 0 547 

Creditanstalt S% ft W 1102 102% 0 +0% 6-19 

Deutsche Bk. Fin. 6% BS WO 11M% 1* 0 +ft 448 

EIB S% ft ^05 105% +1 +ft 6-12 

Gen. Occidontale 4% ft 80 till 111% +ft +0% 343 
Glenda In F. SAL ft 95 »0 0 0 646 

Ind. F. Finland S% «... *> 1102 102% 0. 0 543 

Im. Am. Dv. 8k. 6% ft UO 1103 103% -ft -CP, 5-96 
N. Zealand Steal 5% 36 70 1101 101% +ft +0% fi.BO 

Oboraa- Kttwk. S% 95-. 100 t101%101% -ft -ft 5.14 

Olivetti fell, ft 96 100 1103 103% +0% +1 647 

Pspsico 6% ft WO 1W4 104% +1% o 448 

Phibra-Salamon ft 97 110 1100% 100% 0 0 6.06 

Ralston Purins ft ft... IM H02% 102% +0% -ft 449 
| TOkyu Elec. Pr. ft 93... 120 «M% W3% 0 0 440 

I Tokyo Metropolis 5% 94 80 t101% 102 -ft -0% 448 

wortd Bank 5% ft 160 1103% 104 0 -ft 8.18 


• No Information available— orsvlout day's price, 
t Only one market maker euDDlfed a nrice. 


N. Zealand Steel 5% 96 
Oboraa- Kltwfc. 5% 95— 
Olivetti fell, ft 95-— 
Pepsico 6% 85.—...— 


Tokyo Elec. Pr. ft 93... 
Tokyo Metropolis 5% ft 
World Bank 5% ft.—. 


Average price changes... On day +0% on week 0 


Changa on 

ses.lffl YEN STRAIGHTS Nteliod Bid Offer day weak Yield 

70m Canada 8% 91 60 101% 102% 0 -0% 6.61 

5.67 Swed. E*p- Crd. 6% 98 W W2% Wft 0 -V* 6^J 

-off on Syntax ft 93-—— » + £ t ! J7 

i of un- Walt Disney 2? ’S* 'SL “2J* *'?• 5*21 

Channel Weatinghouse 6% 96— 15 9ft 93% —ft 0 541 

Avenge price c h a nges ... On day 0 on week -0% 




rt a 




196 99 0 -ft 17.97 

W6 W5%-0%+0% 840 
102 102% -1 -1 8.64 

104% 105% -ft +1% 7.86 
105% Wft +ft -ft 248 
81% 81% +ft +0% 649 
W3 103% 0 -ft 8.37 
W® W3% 0 +0% 6.60 
101% 101% O +0% 648 
Wft Wft 0 -ft 843 
103% 104% +1 +1% W.16 
106% 105% +0% +1% 9.78 
106% 107 +0% +0% 9.75 
103% 103% +0% +ft 9.48 
106 108% +0% +1 844 

W3% W4% +1% +1% 947 
103% 103% +1 +ft 9.78 
Wft 103% +1% +1% 948 
102% 10ft +1% +1% 9.89 
104% 104% +0% +0% 9.97 
102% 103% +1% +1% 10.04 
Wft 104% +0% +1% 10.05 
186 86%+1 +1% 14.44 

W3 103% +1% +0% W.W 
1W lift +1% +1% -9-51 
WO 100% O 0 842 

103% W3% O -0% 9.72 


Bid Offer C.dte C-epn 
99.90 100.00 14/4 11% 
100.14 100.24 19/8 S.06 


10148 10/7 8.05 

Britannia 5 93 £ 0% 99.91 100.01 8/4 11% 

CCF 5% 97 0 9948 89.48 6/4 8.06 

Citicorp 5 2005 0%» 99.19 99.28 27/3 8J» 

Citicorp 5 2035 — 0425 98.10 9840 27/3 8.04 

Credit Lyonnais 6 2000 0%» 100.19 WO. 29 10/7 8.06 

EEC 3 92 DM 0 9949 100.09 20/8 444 

HE 5 , KmlS °**» 99 99 190.08 8/7 8.06 

EEC ft 93 Ecu 04312 99.88 99.98 30/4 9.91 

TOO 47 1/3 8% 


S/3 11 .78 


WO 46 W0.16 18/3 8% 

100.03 100.13 7/7 8.09 

99.48 99.56 26/7 8.19 

99.86 99.96 19/6 1149 


s- 

ix- 


CONVERTIBLE Cm. Cnv. Chg. 

« *2“ PJiE? BW 0«w day Pram 

Ajinomoto 3 99 4/84 1053 176 176% -ft 4.33 

7 .12/85 23.81 1 12ft 121% +0% 11.96 

Fanuo 3% 86 - 1/84 7032 200% 200% +0% 5644 

Fuji Hvy. Inds. 3 2000 8/85 676 102% 102% -2% —0,29 

Fujitsu 3 99 5/84 1320 103% 104 -1% 749 

Kumigai Gumi 3% 2000 3/85 600 236 236% -13% B 96 

Merui 3% 99 7/84 1162 21ft 21ft +ft -147 

Minolta Camera 2% 94 2/88 1105 88 100 +ft 2447 

Mitsubishi Bank 2% 00 8/8S 1768 lift lift —2 -446 
Mitsubishi Efee. Z% 00 3/86 422 Wft 110 -1% -5.64 

Mitsui Bank 2% 01 4/96 101.9 10ft 105% -ft -00 41 

Murata 3% 2000 7/M 2398 126% 127% -OS 1341 

Nippon Elec. 2% 2000... 1/8S 1295 127% 128% +ft 3940 
Nippon Oil Co. 3 2000 5/86 923 145% 148% —3% —2.46 
OKI EfeO- Ind. 3% 99...W/M 806 Wft Wft 0 i3 
Ssnwa Bank 2% 2000... 10/8S I486 123% 124 -2 —5.49 
Sekisul House 3 99;— . 8/84 612 216% 217% -ft SS 
Sumitomo Bk. 2% 2000 8/85 2142 117% lift -2% -440 
Sumitomo Cpn. 2% 89 6/84 683 182% 183% -3% -409 
Thiyo Yu dan 3% 2000 3/86 W78 f123 124 O -448 
Tokyo S yo El. 3% S8...12/B4 772 WftWft HP* 3M 
Toshiba Crmce. 3 2000 4/85 1734 102% Wft -ft "js 
Nippon 011 2% 92 SFr... 3/84 1052 tW7% 106% 0 3 80 

Nip. Shlnpan 2 92 SFr 3/84 801 fl8Z% 183% +10% 16.14 

A sics 5 92 OM .12/83 B20 HO% 111% +0% lip 

Renown 3% 80 DM 3/86 876 lift lift -ft -4,4s 


’Vs 


8tnlgM Bonds; Tbs yield Is the yield to redemption of 
the mid-price: the amount issued Is la milikine of 
currency units auopt ter Yen bonds where ft is hi 
Mrifer*' 00 n 8® over price a week 


Heating Rate Notes; Denominated In doHarc uniats other, 
wise Indicated. Coupon shown la minimum. C.dm» 
Data next coupon becomes effective. Spread >Msrain 
•bove aik-montit offered rata It three-month: 5 above 
mean raw) for US dollars. C.cpn-Tba currant coupon. 

Convertible Bonds; Oenommetod In dollars unless other- 
wise indicated. Chg. dey— Change on day. Cnv. data— 
Firet data for coavcrtion Into shares. Cnv. pnesw 
Nominal amount of bend per share expressed in 
currency ol share at conversion rare fixed at fesire. 
Pram “Percentage premium of tbs currant effective 
pries of acquiring shares via tire bond over the most 
recant price of the shares. 


O The Financial Times Ltd- 1966. Reproduction in whole 
or hi pan in any form not permitted Without written 
content. Date aupplied by DATASTREAM international. 
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Accountancy Appointments 


*§st J 

Mg 
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FINANCIAL CONTROLLER 

WRh the becking of a substantial wartdw«de group this 
‘WemaScnsJ trading company continues to oxper.cnce 
mcepkind growth. This highly commercial role cam os 
rasponsbJUyJpr bank negotiations relating to new project, 
-currency dealings, monitoring and controfhng overseas 
- op era t ions and contract evaluations. Applicants should be 
quaUfied ACA's, ideany possessing international trading 
expenence, Mth the ability both to taha on the unexpecuxS and 
to operate in e progressive commercial environment. Ref :CW. 

w. LONDON To £25,000+Car 

BUSINESS ANALYSIS 

This dhrerse UK group continues to expand both organically 
and through acquisition. Providing an independent 
asaejnmont of the performance cf UK operating companies, 
the Group .Man agem ent Accountant is responsible tor the 

renew and tfiterpratation of monthly management Momation, 
business analysis, investigations etc. Suitable candidates, 
aged 23-32. wilt be qualified accountants possessing 
commercial awareness, an analytical approach and excellent 
War-personal skills. Ref: JG. 

c London To £26,000 4- Car 

LLOYDS CONTROLLER 

A recently formed City based brokerage seeks an ambitious 
qualified accountant tor a development rale. Responsible ter 
b& aspects of finance, the posajon c2Us for knowledge of Lloyds 
procedures and the ability do respond quickly and positively 
tothe demands of high growth . The successful candidate will 
possess ambition and drive and display the necessary 
commitment to function effectively at the most senior levels. 
Ref: FAR 

c. London £20,000+Car 

I ROMAN HOUSE. WOOD STREET. LONDON 
I EC2V 5HA. 01-638 5791 


ROBERT HALF 

financial r£C»‘jit went socialists 


OIRM.mCHAM WINUSG* • NCW >0(1* £ s? OTHt!« Cl HtS WORLDWIDE 


FINANCIAL 

CONTROLLER 

FOR WEST LONDON INSURANCE GROUP 

Medium sized (T/0£3m) specialist company with 
large client list seeks a financial controller capable 
of working on their own initiative with a small 
management team where they will have an opportunity 
to contribute to the overall direction and growth of 
the company. 

The successful applicant should be between 
28-45 years of age with several years post qualifying 
experience in a service industry, preferably insurance 
based but not essential. 

The responsibilities of the post will be for the full 
accounting and financial control of the group, including 
the management of the existing accounts department. 
al> statutory accounting functions, budgetary control, 
financial appraisals, monthly management reporting 
and statistical analysis .General computer and 
computerised accounting experience is essential. 

The Financial Controller will report to the — 
Chairman and Board of Directors. 

Salary negotiable but to Include company car. 
private medical insurance and pension. 

Please send full CV. to D \. Simpson. Chairman, 
or telephone Marie Lebentz for an application form on 
01-995 1414. 



*etFlan 

3 19-327 CHISWICK HIGH ROAD. LONDON W4 4HH 


FINANCE DIRECTOR 

WESTBUET, WILTSHIRE Circa £20,00) plus Car 

Team synchronome Ltd. part of Walter Runciman 
Pic is an established UK manufacturer of clock, lire 
alarm & access control systems. In addition to the 
Westbuxy lactory the company has 5 regional sales, 
engineering and service centres in the UK and a small 
subsidiary in Belgium. 

We are seeking an energetic, qualified accountant, 
probably between 30 and 40 years old, with a solid 
commercial and manufacturing background to join 
our newly restructured management team. 

You wfil need to demonstrate an ability to introduce 
and maintain effective financial controls and 
disciplines into a multi-facet company and to 
contribute generally to the development of a 
business. 

The salary will be around £20,000 p.a. with a quality 
car and usual benefits. 

PJease write, with full details to me, 

Alex Collister, Managing Director, 

Train Syn ehwinoiBfl Limited, Station Rood, 
Westbuxy, Wiltshire BA13 3JT 

tann a s> ynchrono 



CHARTERED ACCOUNTANT 

Saudi Arabia 

Our client, fetromin-Mobil Yanbu Refinery Co. Ltd., is a Saudi Arabian 
Limned liability company jointly owned by the General Petroleum and 
Minerals Organisation and Mobil Oil Corporation. The Company is 
based in Yanbu. on die Red Sea, and its 250.000 barrels per day 
export fuels refinery is one of the most modem in the world in 
Technology, equipment and business systems. 

The Company is offering an opportunity for a Chartered Accountant 
for equivalent) who is fluent in spoken and written Arabic and English. 
Previous experience in commerce or industry is desirable but not 

The successful applicant will be assigned to suitable middle 
management or supervisory positions in the audit, nnance or 
accounting functions in the company. 

Salary and benefits for the appointment are negotiable, 
commensurate with the successful applicant's qualifications and 
experience- 



. nease wnte m strictest commence, quumiK --■.and endose 

all educational and career history to: Mfehbjrtudey Associates. Lht, 
Castle Gate House, 8 Quarry Street, Guildford, Surrey, 
g^ toim^aOdford (0483) 504955. 



SOUTHEND TRANSPORT LIMITED 

Financial director/ 
company secretary 

c£1 9,000 +car 

For a new public transport company shortly to take over operation of the existing 
bus undertaking from the Borough Council The company is expected to have a 
turnover of around £5m in Hs first full financial year. A particular feature of the 
business is the innovative express sendee to London and Heathrow Airport, started 
soma years ago and which now represents a substantial element of the business. 
The company win tniOafty provide engineering sendees for the Council's 
general vehicle fleet. 

Reporting to the Managing Director you will have total responsibility for the financial 
function and for company secretarial matters. Your first task wlil be to review existing 
financial and management accounting systems for tire control and monitoring of the 
company's operations and. If necessary, design and Implement improvements. 
Thereafter you wilt pfaya key role in the planning, budgeting, control and monitoring 
of the company's finances while also acting as Company Secretary. 

As a qualified accountant you must have proven experience Ideally in a controller 
role, preferably gained in a commercial or Industrial environment and should be 
familiar with computerised accounting systems. You should have a consultative 
management style and first class interpersonal skills. 

Applications are also being invited for the post of Managing Director. 

Resumes including a daytime telephone number to Torrance Smith, Executive 
Selection Division, Ret SF467. 


■ 


Coopers 

&Lybrand 

associates 


Coopers & Lytorand Associates Lid 
management consultants 

10 Bouvet te Street 
London EC4Y8AX 


General Manager 

Finance 

Our client is a British group specialising in the distribution and 
retailing of fuels and lubricants. They are seeking a general manager 
to lead their accounting function. 

Reporting to the Chief Executive, and responsible for a small 
department the manager will provide a financial service to two major 
operating divisions. In particular they will prepare monthly accounts, 
control the group computing facility and manage the preparation of 
statutory returns. 

Ideal candidates will be qualified accountants, aged around 30, with at 
least 3 years' commercial experience. Apart from technical . 
competence as an accountant, the candidate must be able to ensure 
tight control over widespread operating units. As a key member of the 
management team they will have the personality to represent the 
financial point of view. Experience of computerised systems is 
essential, knowledge of a Data General MV4000 would be beneficial. 
A willingness to travel within the UK is required. 

The salary will be <£22,000, a company car is provided along with free 
medical insurance and other benefits. 

Location: Watford. 

Please write in confidence to: Joanna Corr (ref 4551 }. 


ioU&J Th 


omson McLintock, 


Management Consultants 

70 Finsbury Pavement London EC2A 1 SX 


Hogget t Bower s 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LOWON, MANCHESTER. NEWCASTLE, SHEFFIELD and WINDSOR 

First Move To Industry 

Within the Central Finance Function of a leading British Public Group 
London, £16,000, excellent benefits 

To work within the Central Finance Function of one of Britain’s largest 
corporations, engaged in a wide variety of inuustrial and consumer 
activities. This function provides the Board of Directors with regular 
information and advice on corporate strategy and also gives a consultancy' 
service to subsidiaries. 

The person appointed will report to the Financial Accountant and play a 
major role in the continuous enhancement of financial control and 
management information systems, working closely with the finance 
management of the Group and the subsidiary companies. 

Hie position will ideally suit a recently qualified accountant (ACA/ACCA) 
who has had exposure to large company consolidations using 
micro-computers. 

The position will provide ideal experience and enable the job holder to 
exploit the outstanding prospects of advancement. 


Male or female candidates should submit in confidence a comprehensive 
c.v. or telephone for a personal history form to A. Coxen, 

Hoggett Bowers pic, 1/2 Hanover Street, LONDON, Wl R 9 WB, 01-409 2766, 
quoting Ref: 134/FT. 


FINANCIAL CONTROLLER 

DYNAMIC INTERNATIONAL 
CONSTRUCTION CONSULTANTS 


BIRMINGHAM 


£20,000 PACKAGE + CAR 


Our client is one of the most successful specialist £ multi-million service groups, providing 
professional Quantity Surveying, Cost Management and Project Management Services of 
tne hignest standards to the construction industry. 

With an expanding and Impressive client portfolio, it is now necessary to appoint an 
experienced and self-motivated accountant as Financial Controller to control the daily 
accounting activities of the Group. Reporting to the Finance Director the ideal candidate 
will be a qualified ACA or ACCA, experienced in commerce, aged 28-40 years, and used to 
preparing financial and management accounts to strict deadlines. The ability to control a 
computerised accounting system is essential. 

This key position offers first-class career prospects and excellent benefits. 


Please apply in writing with lull c.r. to: 
PJS.G. MANAGEMENT SERVICES LOTTED 
54 Wei beck Street, London W1M THE 


Partner Potential 


Financial Consultancy 


Manchester 


Reft 147 


As one of die lea dine international 
firms of chartered accountants and 
business advisers, we proride high 
quality and^ wide ranging services to 
clients of all sizes. Within our services, 
management consultancy plays an 
important parr and is enjoying rapid 
growth; as part of our planned future 
growth, we are seeking a further first 
class experienced professional, with 
short term partnership potential to 
manage our financial consulting team 
based in Manchester. 

As part of a high calibre team there is 
the opportunity to work with staff from 
all disciplines, identifying market 
needs, further developing our dient 
services and making a substantial 
contribution in a highly varied 
environment The position offers a 
stimulating, challenging and rewarding 
career opportunity for an accountant 
who enjoys a fast pace, and has the 
potential to become a partner sooner 
rather than later. 

The successful candidate win probably 
have a degree, be in their mid 30’s and 


wifi have the significant experience of 
management in industry, commerce or 
the public sector. This should also 
indude proven achievements in one or 
mote of die following: 

— planning and forecasting 

— development and implementation of 
management accounting systems 

— implementing computer based 
management information systems 

Experience as a consultant with a 
substantial firm is also highly desirable. 

Remuneration will reflect the quality of 
the person sought and the short term 
partoership prospects. 

Please write in confidence detailing 
your experience and present salary to 
John Calvert, Peat, Marwick, Mitchell 
& Co., Management Consultants, 
Century House, 7 Tib Lane, 
Manchester M2 6DS. 


is 


PEAT 

MARWICK 


Chief Accountant 

Eattractive + car 

Spillers Foods an established UK leader in the pet food and human food markets now 
seeks a mature, well qualified accountant to help strengthen its already successful 
position. 

Reporting to the Divisional Financial Controller, you will be directly responsible for the 
fulfilment of all statutory and company accounting requirements. The management of all 
aspects of internal audit and financial reporting, including weekly, monthly and annual 
management and statutory accounts and reports will also be part of your brief. An 
important function of this role will be the organisation and monitoring of forecasting, 
planning and budgetting procedures to meet company and Group financial objectives. 

Firm and effective policies for financial control are required, and the Chief Accountant 
must implement and maintain the procedures and systems needed to assist accurate and 
profitable financial decision making. 

This is a key appointment calling for a fully qualified ACA, ACCA or ACMA with a 
minimum of four years' post qualification experience, gained in both financial and 
management accounting. A good communicator, you must be highly motivated, with the 
drive and enthusiasm needed to organise and lead others. Previous exposure to 
sophisticated computer-based systems is essential. 

We offer a competitive salary, and a company car, plus the attractive range of benefits you 
would expect from a member of a major, multi-national group. Assistance with relocation 
expenses will be given, whore appropriate. 

Please telephone Mike Langley, Personnel Controller on 01-949 6100 ext. 436 for an 
application form. Spillers Foods Limited, New Malden, Surrey. 

Spillers Foods 


FINANCIAL ACCOUNTING MANAGER 

City Excellent salary -F package negotiable 

THE BANK OF ENGLAND wishes to appoint a Chartered Accountant to manage its 
financial accounting function. 

Primary responsibilities will be the preparation of published and internal accounts and 
statements, all tax matters and the provision of ad hoc financial accounting advice 
throughout the organisation. 

Candidates should have a minimum of three years' post-qualification experience and be 
able to demonstrate a comprehensive knowledge of financial accounting, computerised 
accounting systems and corporate tax, with the ability to apply this acquired knowledge and 
experience in problem solving. 



excellent opening for well-qualified candidates wishing to make a first move away from a 
professional office. 

This opportunity represents a challenging appointment in a stimulating environment for 
the exceptional candidate who meets the required personal and technical attributes. 

Application forms may be obtained by writing to the address below, or by telephoning on 
Ol 601 4518/4618. Application forms should be returned to the address shown by 
Thursday, 3rd April. 

Applications to: Mr. D. A. Sharp, Personnel Division (H05), 

Bank of England, Threadneedle Street, LONDON. EC2R 8AH. 

BANKOF ENGLAND 



EXCEPTIONAL FINALISTS 


LONDON 


to £18,500 plus car 


Our client is a fast growing subsidiary of a MAJOR INTERNATIONAL 
GROUP involved in diverse aspects of the leisure industry with group 
annual turnover running in excess on £ 1,000m. 

Consistent growth has created a number of openings for good all-rounders 
with strong personal attributes and a track record of PERSONAL 
EXCELLENCE. 


If aged 22-27, please telephone and send your c.v. to: 
LYNNE ATTWOOD 

ACCOUNTANCY APPOINTMENTS EUROPE 
14 Mortimer St„ London Wl. 

01-580 7695/7739 (direct) 

' 5277 ext. 281/282 


Tel: 


01-631 


T 



Accountancy 
Appointments 
\ Eurdpe 
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UK COMPANY NEWS 


UK stationery boosts DRG to £31m 


BACKED by an outstanding per- 
formance in the UK stationery 
business, the DRG group has 
lifted its pre-tas profit by 20 
per cent from £26m to £3L2m, 
in 1985. 

Chief executive Ur Moger 
Woolley says that side of the 
business expanded its profits by 
70 per cent Real growth was 
achieved in a number of areas 
with the Transcript carbonless 
copy paper business having a 
fine year. For 1986 a major 
range of major capital expendi- 
ture projects are planned, be 
says. 

The group's return on average 
capital employed progressed to 
23.6 per cent and, with the bene- 
fit of last September’s £33m 
rights issue, balance sheet gear- 
ing was virtually eliminated. 
There was a £37. 6m. reduction 
in net borrowings. 

On capital increased by the 
l-for-4 rights, the final dividend 
Is 4.95p for a net total of 8.25p, 


compared with 7-5p. Arrange- 
ments are being made for 
shareholders to elect to take 
shares in lieu of cash. 

From turnover of £261.3m 
(£232.901) the stationery 
business provided operating 
profit of £21.4m (£15m) of 
which £13. 9m (£8 An) came 
from the UK. 

Ur Woolley states that profits 
from the paper and board based 
packaging interests were 
affected by problems in some 
traditional markets, but the 
rigid plastics and plastic film 
operations continued to show 
powerful growth in sales and 
profits. Overall, the division pro- 
duced turnover of £218.3m 
(£2 13.3m) and profits of £S.7m 
(£10. 5m), with the UK falling 
from £7 .2m to £5m. 

Office and printing supplies 
went from strength to strength 
with a large per cent increase 
in profits and good prospects 
for 1986. 


The specialist engineering 
activities increased profits by 
26 per cent, and design offices 
and workshops were well-loaded, 
at the start of this year. 

Overseas business accounted 
for £U.6m (£10m) of the profit 
Medical packaging in the US 
lifted Its profit by 29 per cent 

As part of its growth 
acquisition programme, DRG 
has agreed, subject to Govern- 
ment consents, to acquire con- 
trol of Labo rat o ires Steril 
System, which is based east of 
Paris. It manufactures and 
sells throughout Europe and 
elsewhere sterilisable flexible 
pouches for the packaging of 
medical products, 

• comment 

DRG, a household name of the 
sixties, which lost its way in 
tbe seventies, has now come 
through the painful process of 
the recession in good shape. 
Last year’s £33.5m rights issue 


has done for the balance sheet 
what redundancies, rationalisa- 
tion and disposals have done for 
the p & 1 account. Despite its 
still fair-sized involvement in 
the low margin, mature parts of 
the paper and packaging indus- 
try, return on capital is now at 
a high level New management 
has led the expansion into 
growth areas such as carbonless 
copypaper, medical packaging 
and hi-tech plastics in the UK 
and overseas. Even older pro- 
ducts tike writing paper have 
been jazzed up. With finances 
strong there is room for more 
acquisitions and a high level of 
capital expenditure, £35m in 
1986, to keep tbe momentum 
going for a while. The com- 
pany expects earnings per share 
to rise this year despite the 
rights issue, suggesting pretax 
profits of £36Jm plus and a p/e 
ratio of 11.4 at worst with the 
shares at 286p, up 23p yester- 
day. 


Rank calls | Beecham starts strategic 

temporary rey j ew w jtf, £21m Safes 

Granada bid I _ msttiifoctnriniz Horlicks. The sale does 


Willis Faber climbs 29% to over £60m 


Willis Faber, insurance 
broker, has increased pre-tax 
profits for 1985 by 29 per cent 
from £47. 02m to £60.71 m, with 
£28.1 lm coming in the second 
half compared with £2 1.51m. 

As a result of the change of 
year-end of Carter Wilkes and 
Fane (Holdings) from end- 
September to end-December, 15 
months' results of this subsi- 
diary have been included. 

A final dividend of 6.25p is 
being paid, against 4.75p, ad- 
justed for the one-for-one share 
subdivision which took place 
on January 13. 1986. Tbe total 
Is up from 6.5p (restated) to 
8.75p. Net earnings are shown 
as 40. Ip (29.21p) before the 
subdivision, and up from 14.61p 
to 20.05p after. 

Net retained brokerage and 
fee income advanced from 
£85.37m to £107.49m, while 
underwriting agencies’ fees and 


commission rose by just 
£806,000 to £13.35m. Interest 
and dividends added £19.46m 
(£15.73m). Retained premium 
income, interest and dividends 
of insurance companies fell 
from £2 151m to £20. 67m, and 
these companies incurred a 
higher loss of £3.64m against 
£963,000. 

The share of Income of asso- 
ciated companies, excluding 
Morgan Grenfell the merchant 
b anking associate, which had a 
record year, fell by £3.07m to 
£1558. Including the merchant 
bank associates contributed an 
increased £ 17.01m (£12 59m) to 
profits. 

Mr David Palmer, who is con- 
tinuing as nhatrman beyond big 
normal retirement date, says 
tile results reflect a satisfactory 
growth in the principal activi- 
ties of insurance and reinsur- 
ance broking in the UK and 


around the world, and efforts 
are being concentrated on the 
profitable development of this 
core broking business. 

At the year-end the company 
completed the divestment of its 
Lloyd’s managing agency 
interests and the proceeds, of 
£4.6m, are included in the 
£4. 14m extraordinary credit 
this time (£1.53m debit). 

Exchange rates prevailing 
during the year have benefited 
the results by an estimated 
£4.5m compared with 1984, the 
directors say. 

From group income of 
£140.3m (£113.6 4m) expenses 
took an increased £92 .97m 
(£78. 55m). Tax was £25.42m 
(£21. 82m), and minorities took 
£ 1.39m (£788,000). 

• comment 

This is yet another in a 
sequence of results from Willis 
Faber, in which high market 


expectations are fulfilled, there- 
by underpinning its premium 
rating to the sector. During 
1985 the company got a strong 
boost from Morgan Grenfell, 
and in contrast to some of its 
competitors did well out of cur- 
rency movements, and by dint 
of skilful currency hedging 
overturned tbe adverse effects 
of the dollar's decline. The 
slower growth In expenses dur- 
ing the second half was also en- 
couraging, although the increase 
in revenues, while perfectly re- 
spectable at 16 per cent was no 
more than in 1984 when rates 
were much lower. Tbe reason, 
as the company explains, is 
shortage of capacity, which will 
continue to dominate the cur- 
rent year, in which profits may 
rise to £?lm. At 445p, the pros- 
pective p/e is nearly 18, and 
the yield, after yesterday's gen- 
erous increase in the dividend, 
is 2.8 per cent. 


Alida couples rights and scrip with record 


IN ANNOUNCING record re- 
sults for 1985, Alida Holdings, 
polythene packaging manufac- 
turer, says it is to raise about 
£1.69m after expenses, by way 
of a rights issue, end it also 
proposes a one-for-two scrip. 

Pre-tax profits climbed by 77.3 
per cent from £lJ25m to £2 22m 
on turnover up from £25.45m to 
£28£m, an increase of just over 
13 per cent 

The rights issue will be one 
sew ordinary 25p share for 
every four existing ordinary 
shares at a price of 140p each. 

In the two years 1984 and 
1985, some £4m has been in- 
vested in plant, providing the 
latest polythene extrusion, 
printing and converting techno- 
logy. The rights issue, say the 
directors, will preserve a con- 


servative balance between 
shareholders* funds and bank 
borrowing. 

Total dividends for the year 
will be 9 75p net This repre- 
sents a 50 per cent Increase 
over the notional dividend of 
6.5p indicated in the prospectus 
of October 1984. In the absence 
of unforeseen circumstances, 
the board intends to recommend 
payments of dividends for 1986 
which will at least maintain the 
current level, and after the pro- 
posed scrip, dividends for 1986 
will be at least. 6.5p net, 

• comment 

Alida has had an exciting 
past. Singer and Frledlander 
brought it to the market in 
1971; Rockware paid £4.6m for 
it in 1978; there was a £2. 9m 


management buyout in 1983 and 
in October 1984 it was floated 
again, on the USM, via a 140p 
a share placement which valued 
the company at £7m. Singer 
and the four executive direc- 
tors hold almost 60 per cent of 
the existing shares; after the 
sale of their rights under the 
proposed issue for some £L2m, 
these directors will hold 32 per 
cent. The money raised by the 
issue, some £1.7m net, will be 
used to smooth out the cash 
flow requirements of the plastic 
bag company’s capital spending 
over the next year. However, 
retained profits could, at least 
partially, have been an alterna- 
tive source of funds — given 
1985*s £488,000 dividend payout 
and this year’s promised 
£609,000. No doubt the com- 


pany has moved up towards the 
higher valued added end of its 
market and has impressive 
quality printing on its bags but 
this rights issue looks more 
like stage two of a USM flota- 
tion than anything else with 40 
per cent or so of the cash 
generated passing out of the 
business. The scrip issue, or a 
steeper one. would have been 
enough to improve market- 
ability- Nevertheless the shares 
have enjoyed a good run from 
1984’ s placement price up to 
Tuesday’s dosing 420p. On 
forecasts of £2.75m, the prospec- 
tive p/e on a weighted capital 
base is 12 (35 per cent tax), ex- 
scrip price. Which sorely still 
leaves room for upward move- 
ment. 


By Raymond Snoddjr 

The Rank Organisation has, 
for the time being, withdrawn 
its £753m offer for the 
Granada Group. 

The decision has been 
taken because Rank was 
facing underwriting costs of 
just under £900,000 a week 
at a time when It was not 
dear bow long litigation with 
the Independent Broadcasting 
Authority over the offer 
would last. 

Rank, however, yesterday 
agreed with the Take-Over 
Panel that It would lie able 
to launch a new bid for 
Granada “within 21 days of 
the impediments arising from 
the ISA’s decision being over- 
come.” 

Last month, the USA ruled 
that such a takeover would 
be “unacceptable ” because 
it would lead to a major 
change of ownership of a 
viable rrv franchise bolder, 
Granada Television. The IBA 
verdict was upheld in the 
High Court and the appeal 
ease is now being heard. 

The Rank agreement with 
the Panel means that Che 
group will not face the 
normal 12-month disqualifica- 
tion from launching another 
bid. The situation is being 
treated in the same way as 
a reference of a proposed 
acquisition to the Monopolies 
Commission. 

Mr Michael Gifford, chief 
executive of Sank, said yes- 
terday that Rank’s view had 
always been that there was 
substantial merit In putting 
the two businesses together 
u and this is still our view.” 

Mr Alex Bernstein, chair- 
man of Granada, said last 
night: “ I cannot see where 
Rank can go from here. It 
Is clear to me now that they 
do not even have the ability 
to manage their offer, never 
mind Granada itself.” 

Rank was concerned that 
even if it was successful in 
the Appeals Court, the case 
would then go to the House 
of Lords for a final verdict 
The process of becoming an 
“a pprov ed person” to own 
an ITV company In the eyes 
of the IBA could take even 
longer. 

“As and when we can get 
matters sorted out, we can 
make another bid,” Mr 
Gifford odd. 

Union Discount 
makes good start 

First quarter results of the 
Union Discount Company of 
London, had been “quite 
outstanding, " Mr Ritchie, the 
chairman, told members at 
the annual meeting. 


BY MARTIN DICKSON 

Beecham, the pharmaceuticals 
and consumer products group, 
yesterday announced the sale of 
two subsidiaries for about £21m, 
and a review of overall strategy 
following last November’s oust- 
ing of Sir Ronald Halstead, its 
chairman. 

It is selling Rebels Chemical, 
an American company, to its 
management in a S23Jjm buy- 
out, and the retail milk business 
of Horlicks Farms and Dairies 
to Unigate for £5.8m. 

The sale of tbe milk business 
could mark the start of a 
larger disposal programme as 
the group takes a fresh look at 
its peripheral and less profitable 
activities. 

Mr John Robb, who took over 
as chief executive from Sir 
Ronald, said yesterday that 
during the past three months 
a number of strategic reviews 
had been initiated to improve 
efficiency, profitability and the 


utilisation of manufacturing 
resources. 

" \Ve have also commenced a 
review of the future prospects 
for all of our businesses, paying 
particular attention to the 
further development of our 
pharmaceutical and over-the- 
counter medicine interests." 

He added: "The emphasis In 
the short term will be 
on disposals rather than 
acquisitions.” 

Reheis was acquired last 
November as part of the 8395m 
purchase of the American 
North cliff Thayer group. How- 
ever, Beecham made clear at 
the time that it did not intend 
to hold on to Reheis, which has 
net tangible assets of about 
Sl9m and is being sold for 
about 15 times historic 
earnings. 

Tbe milk business, based in 
Somerset and Avon, was 
acquired in 1969 as part of 


Horlicks. The sale doss sot 
affect Horlicks' range of drinks 
or other parts of the Horlicks 
Farm business. 

Mr Robb said the milk dis- 
posal emphasised the intention 
to concentrate further on main- 
stream activities. 

He said the review, which 
was likely to be completed in 
about two months, was examin- 
ing whether businesses were 
giving satisfactory returns and 
whether they met the group’s 
long-term strategic profile as a 
pharmaceutical, and healthcare 
business. 

Beecham, which split the 
functions of chairman and chief 
executive on Sir Ronald’s 
departure, has yet to appoint a 
replacement chairman. 

The role is being filled at 
present by Lord Keith, who as 
senior non-executive director, 
played a crucial role in the 
coup that led to Sir Ronald's 
resignation. 


Rentokil faces OFT referral 


Rentokil announced yesterday 
that it has been notified that 
the Director General of Fair 
Trading will make a reference 
to the Monopolies Commission 
relating to the pest control ser- 
vice industry. 

Tbe news came at tbe same 
time as Rentokil announced _ a 
lower -than expected increase in 
pre-tax profits for 1985 of 
£2B.04m (£24.7 5m), achieved on 
turnover down by £3.12m to 
£14S.25m. 

The company has also pro- 
vided £4J«n as an extraordinary 
item for possible costs con- 
nected with contamination from 
its US plant in Virginia. 

RentokH’s shareholders can 
expect an Increased final divi- 
dend of 1.55p (l.35p), bringing 
the total up from 2.125p to 
*»44p. Stated earnings per 10p 
share improved from 7.35p to 
*\83p. 

The directors view the future 
with confirence and expect 


better profits growth In 1986. 

The extraordinary debit 
covers estimated costs over the 
next few years of the removal 
and treatment of con tamin ated 
soil and water at the group's 
timber treatment site at Rich- 
mond Virginia. 

Mr BUI Oakley. Renta fell's 
finance director, said that legis- 
lation in the US had been 
tightened in recent year. He 
added that no-one had been 
banned by the seepage of 
chemicals and n o litigation had 
been started against the com- 
pany. 

• comment 

Levels of profitability in the 
pest control business have 
raised more than the odd squeak 
of protest in tbepast, so news 
of the pending monopolies 
probe was not altogether sur- 
prising. Its timing, however, 
could hardly have been more 
unfortunate, and tbe combina- 


tion of that announcement with 
the bad news from Virginia and 
the worse-tnan-expected profits 
took the shares down 18p to 
155p. On the trading front the 
group suffered poor perform- 
ances from its property care 
division, where a shortage of 
orders coincided with severe 
competition, and from its timber 
treatment division, which ex- 
perienced poor demand from 
the construction industry. The 
negative effects of currency 
translation took another £1.7m. 
However, the zest of the group 
activities performed well, and 
with the expectation of a better 
performance this year from the 
laggards, a resumption of the 
group’s steady growth to at 
least £30m looks likely. With a 
tax charge of 38 per cent the 
shares do not look fundamen- 
tally overrated on a prospective 
p/e of 16. but the monopolies 
probe is likely to cast a yai over 
them in the short term. 


Tonks expects 25% profit rise 


Newman Tonks, the Midlands 
based hardware branded pro- 
ducts group, yesterday released 
another circular urging share- 
holders to reject McKechnle 
Brothers £67m offer and 
announced a pre-tax profit fore- 
cast for the year ended October 
31 of at least £8J5m— a 25 per 
cent increase on last year. 

The company repeated its 
claim that there was no indus- 
trial logic in the bid as 80 per 
cent of its own turnover is m 
strongly branded products while 


only 20 per cent of McKechnie's 
turnover is in finished products. 

“ We are- a niche, end-product, 
business whereas McKechnie is 
predominantly in semi- 
manufactured products,” said 
Mr Doug Rogers the group 
managing director. He .also 
stressed again that many of 
Newman Tonis’ products were 
sold through personal contact 
with architects rather than, re- 
tail outlets. 

Dr Jim Butler, chairman of 


McKechnle, replied that the 
profit forecast confirmed his own 
estimates. M Much of the In- 
crease will be due to loss 
elimination and the one-off 
synergy resulting from the 
Cartwright acquisition.” 

Newman Tonks also said yes- 
terday that on the basis of its 
profits forecast earnings per 
share will be about 12 p, com- 
pared with 10.65p, and intends 
to recommend dividends for the 
current year of 7.2p per share. 



Armstrong profit surges to £3.3m 


THE RAPID rate of accelera- 
tion in growth expected by 
Armstrong Equipment has 
materialised in the half year 
ended December 31 1985. Profit 
before tax has more than 
doubled from £1.51m to £3 .31m. 

Mr Harry Hooper, chairman, 
says the rapid progress is 
expected to continue since there 
is much yet to be achieved 
within the existing business. 
Taken with the acquisitions 
about to contribute, this should 
ensure considerable further 
growth. 

The directors are backing 
their "considerable confidence" 
in tiie future by raising the 
interim dividend from 0.3p to 
0.75p net. The final in 198455 
was 0.8p when pre-tax profits 
reached £4.53m. 

The group carries on business 
as engineers, mainly in automo- 
tive components. Industrial 
fastenings and light engineer- 
ing. Its sales for the half year 
rose from £49.2 m to £57.79 m 
and trading profit from £2. 7 8m 
to £5. 08m. Interest charges 


were £1.77m (£lJ27m). 

Most areas in tbe UK 
achieved a much better per- 
formance, says Mr Hooper. 
Derritron, acquired at the 
beginning of the period, is now 
in modest profit and the acqui- 
sitions of Bramber Springs and 
GSF Fastenings are expected 
to contribute increasingly dur- 
ing the second half. 

In Spain the CREMSA com- 
pany continued its steep climb 
but the suspension company 
Amortiguadores was slowed by 
the start-up of new automated 
equipment; it Is now on full 
stream again. 

After tax £252,000 (£229,000) 
the interim net profit was 
£3.06m (£lJ28m) for earnings 
of 5.86p (2.44p) per share. 

• comment 

Even against a raging bull 
market Arrastronj’s shares have 
roared in the last year or so. 
The City was well prepared for 
these interims and the shares 
climbed steadily in advance. 
After some early profit 


Clyde hit by Buchan 
closure and price fall 


THE SHUT-DOWN last year of 
the North Sea Buchan oilfield, 
combined with lower oil prices, 
has left Clyde Petroleum with 
reduced .profits in the 1985 year. 

These fell from £12.31m to 
£8.55m at the protax level— 
roughly in line with analysts’ 
expectations — but a sharp fall 
in the tax bill reduced tbe 
shortfall in net earnings, which 
we down £1.71n> at £8. 45m. 
However, the company was 
further hit below the line by 
a higher than expected £8. 39m 
write-off relating to its dem- 


and tiie unchanged final divi- 
des of lJ5<p will cost £1.44m 
and leave it with a retained 
deficit of £1.38m, compared 
with a profit of £8.73m. Group 
turnover fell from £3&24m to 
£22.53m. 

On future prospects, Dr Colin 


Clyde is well-placed to see 
through the problems associated 
with lower oil prices in the 
short-term: 

He adds that since produc- 
tion recommenced at Buchan 
last May, it has been at a very 
satisfactory level. 

The effect of the retained 
deficit coupled with a loss of 
£l].9m on exchange adjust- 
ments. is to reduce share- 
holders’ funds from £91.5m at 
the start of 1985 to £7S.2m. 


41 comment 

s»s no inaptradoptn am joj 
tor it is survival of the thinnest; 
and for Clyde, as with all the 
companies, the longer crude oil 
prices stay below $18 a barrel 
the worse it looks for 1986. At 
45p unchanged, Clyde's share 
price reflects this prospect 
rather than the results. The 
good news tor the company has 
to be tbe Moonle Oil stake, now 
20 per cent. This locks in the 
Brisbane company (of which 
Elders Resources holds one- 


rf’TRrrni 




scale merger was apparently 
considered but dropped because 
of Australian foreign invest- 
ment barriers. Between now and 
1988, the tax efficient Forties 
Field plus Buchan will be the 
key UK earners with Ecuador 


button. These look sound enough 
with oil at a $15 average. 
Should the price drop for any 
length of time below $12, then 
the whole of the independent 
sector, Clyde along with it, does 
not look viable. Those locked 
into the shares pro mid-1985 
have probably lost the oppor- 
tunity to get out without taking 
a big loss but some non-oil con- 
glomerates may soon be 
inclined to take a longer view 
on the sector at present prices. 


taking they closed just 9P 
higher at 131p. Nonetheless 
Armstrong’s profits were belter 
than expected, partly because of 
the flattering comparison with : 
the months in which its NCB 
supplies were hit by the miners’ 
strike; partly because of cost 
cutting; and partly because of a 
fillip in the fortunes of Europe’s 
beleaguered car indusiV- The 
strength of European currencies 
and the recent House of Lords 
ruling, opening up tbe replace- 
ment body panel sector, should 
favour Armstrong. The City 
expects profits of £8 .3m and a 
p/e of 12 for the year as a 
whole. European car production 
should show but marginal in- 
creases in the next few years 
and the continuing improve- 
ment in car production quality 
has taken its toll on the auto 
parts industry. Margins are al- 
ready threadbare. Thus far 
Armstrong has compensated for 
margin erosion by cost cutting, 
but after years of rationalisation 
there are very few costs left 
to cut 


BOARD MEETINGS 


The following companies have notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available ea to whether the dividends 
are Interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: A and G Security Elec- 
tronics. Barren Developments, Blan- 
chards. LWT, Mayhew Foods. Pacific 
Sales Organisation. Park Place, Reiri- 
■haw. Sanderson. Murray end Elder. 
Sheldon Jones. Tay Homes, F. W. . 
Thorpe, Westminster and Country ■ 
Properties. 

Finals: Banra Industries. Sodding- 
tons flraworfoo. Britoif. Bronx Engin- 
eering, Central Independent Television, 
T. Clarke. Church, Consultants (Com- , 
puter and Financial). Edinburgh Finan- 
cial Trust, HTV, A. Jones, K ode Infer- 
natienal. Legal end General. Octpus 
Publishing, flyan International, Sale i 

Til nay. Schraders, Sharpe and FisKor, 
Smith and Nephew, Supardntg Stores, , 
Trinib In tarnation al, Turner and 1 
Nowall. Wleken. 

FUTURE DATES 

Interims: 1 

Close Brothers Mar 25 

Flaming Japanese Inv Tst ... Mar 24 
New Cent Wimwter»nd Areas Apr 17 

Portland Apr 2 

Young (H.) Mar 28 

Finals; 

Bank of Scotland Apr 23 

Caparo Properties Apr 2 

Ingham (George) Mar 21 

Ldn & Continental Advertising Apr 8 
Martin Currie Pacific Trust ... Mar 27 
North British Canadian Inv... Apr 4 

Raaaymix Mar 28 . 

Silkoiene Lubricants Apr 2 | 

Standard Chartered Mar 25 

Supra Mar 26 

Wilson Connolly Apr 7 


GEORGE H. SCHOLES PLC 

WYLEX WORKS, WYTHENSHAWE, MANCHESTER M22 4RA 

Manrfactaren of Wyfex Electrical Products /UUJU-iK 


INTERIM REPORT X 4 UK 

Unaudited results for the toff-year to 31st Deserter, 1985 

IMS 19* 

_ £’000 rooi 

Turnover 14, TO 12.1 W 


1984 ■* 

rooo 

12.109 


Trading profit 2,114 1,865 

income from shares in related companies 86 124 

Other interest receivable and similar income 246 228 

Profit on ordinary activities before taxation 2A46 7.717 

Tax on profit on ordinary activities 968 953 

Profit after taxation for the period 1.47& j j/u 

Proposed interim dividend: 

Rate per share g- , 

Amount 514 38 J 

Retained profit for the period 9*4 jj/B 

Earnings per share based on profit on ordinary 4=63,20 

a cn vines a f te r taxation 23Ap J9.7 P 

Tlra unaudited results for the half year to 31st Dec^b^ 1985 areri^ 

The company has had a successful first half year with a satisfactory 
upturn In sales and profit. The start of our second half has been 
encouraging and we look forward to continuing at our present level of 

You see a significant ino-ease in the interim dividend. This increase !s 

™ iw.raarT”* s- =a 

The directors have today declared an interim dividend -e n_ _ . 

payable on 14th May 1986 to shareholders on the register at lOtR April 1986. 

G. R. C. McDowell* Chairman 
i?th March 1986 
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Granville & Go. Limited 

Member o! TTib National Association ef Security Deaton 

and Investment Managers 

8 lovat Lane London EC3R 8BP Telephone 01-621 1212 

Over-the-Counter Market 


High Low 

148 118 

151 1Z1 


Company 

Ass. Brit. Ind. Old. ... 
Ass. But. fnd. ClILS... 
Airsprung Group 


Price Change 
13* — 

138 — 

71 _ 


176 

64 

106 

42 

Berdan Hill 

Bray Technologies 

178 

66 

+2 

201 

136 

CCL Ordinary 

138 


152 

97 

CCL 11 pc Conv. Pref. 

99 


146 

HO 

Carborundum Ord 

146 


94 

ea 

Carborundum 7. Sue Pf. 

91 


65 

48 

Deborah Sendees 

56 


32 

20 

Frederick Paritar Group 

23 


106 

50 

George Blair 

Ind. Precisian Castings 

106 

-1-1 

68 

20 

62 

-1 

21B 

161 

Isis Group. 

165 


122 

101 

JecEaon Group............ 

121 


345 

228 

James Burrougb 

340 


98 

95 

James Burro ush 9pcPf. 

33xst 

+2 

95 

62 

John Howard and Co> 

62 


1200 

570 

Minihouu Holding NV 1160 

-15 

62 

32 

Robert Jenkini,.,., ,„.... 

69 

+ 1 

34 

28 

Semitone. "A 1 .....,...., 

30 


87 

66 

Torday and Carlisle... 

68 


370 

320 

Trovlan Holdings....,.™ 

330 


53 

2b 

Unikrek Holdings 

Welter- Aiesraoder .. — 

52 

+1 

142 

93 

142srd 

+2 

van 

18b 

W. S. Yea to* h, — .... 

300 



Oroae Yield ^Fully 

tf ™iP) > Actual taxed 

5** 8,2 7.7 

10.0 7,2 

®* 11-8 15.4 

4.3 12,3 4.3 5.2 

5S 4:5 11 4 

4.8 3.4 7 J 2 , 11 3 

10.7 11.8 — _ 

7.0 126 6.8 7.7 

*7 — 4.3 £9 

lln S! 154 13 - 7 

1% ’J? H 

ii.fi. tii ,0 j 

f-9 8.1 4.9 7.8 

8.8 0.6 50.7 48.T 

“ — 8.0 19.7 

bo £2 a! U 

7-9 2.4 6.9 g.i 

11 2? 'S' 1 ,a - a 

.B-f f-1 8.0 S.B 

U-4 8.7 5.7 8.8 
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Sirdar 
ahead 24% 
and lifts 
dividend 


Second half lift gives 
Hepworth Ceramic £33.5m 


i A STEADY inaprovi-mcnt in ihe 
Sirdar, ihe Yorkshire-based second hair has enabled the 
■ manufacturer of hand-kmtiins . Hepworth Ceramic Holdings 

yarns, saw taxable profits rise j group lo recoxt-r and nroduci* a 
by 24 per cent in the first half pre-tax profit of £32.54iu in 
of th<* 1985-86 year, and is to • 1985. which wa» boiler than the 
increase the midway dividend - market was expecting and was 
by a similar amount with a not too far adrift of th- previous 
l.S3p payment, up from l S2p year's £35.23m. 

.The result for the 28 weeks T . , . . . . . 

to Jamiajy 10 — pre-tax profits ' *"? •‘J 13 * dividend is raised 

were up from £4.83m to £557m ' *° .j* p * or a nvl ,ol “* ? f "-P 
—came out of turnover 16 per for thc > var * against L.»ap. 
cent ahead at £2 1.4m. Mrs Jean The year wa* a reversal of 
Tyrrell, the chairman sass that 1984. when a sirnnu first half 
sales in tm? second half were : led to profit -• u f £!»u.(ltiiii but 
continuing ar a similar level. : busine-ss then fell away badly 
and that if this ts maintained and the second half produced 

the fimU result would show a ! only £l5lSm. This year the 

significant improvement over . j;rnup had .i very weak opening 


HEPWORTH 


Stan Pnce RuLxUve to 
S7IETLEY Share Pfko 


on closure of related company 
nil I £399.1X101. leas L-K lux 
relief £l.4Um t £797.000). 

Exchange debit adjustments of 
£7.54 m t credit £'H39mi have 
been dealt with in reserves. 


last year. 


— _ - _ _ . , , six month-, i£13 profit) and 

* as ?. s ^ en ^^ r • Then picked up sti-.idjly through- 
. DU * ,he remainder of the year 


*• "SS ' aod eonnnued to do so. 

sales from the Hayheld brand. . , 

Mrs Tyrrell said yesterday: “ I ' T hu o£ JJ C! i tr3 ' 

am delighted that the confi- ®«*inao' had weather added to 
dunce expressed in my chair- : ,h p. . !ov \ of business 


man's statement has been so ■ ® c " l ' l *J l ,n i 9Sa - t _ The fcorst < £ 39 . 0 o q ) iniornst charges 
well justified by th* perform- January and February the C h aneJI £2 65m 

ancc in the first half of the has ,-ncountered since ^, rL fi] “V •*! i “ b ^ m 


the industrial tunuoil of the 


M • comment 

I The L-aialugui- of misfortunes 

90 r I — ™ * which ini iiepworth's iinures 

I occurred mainly in ihe first 

_ l half and was well explored at 

80 " ' the interim stage. Since then 

l the group has experienced a 

to V m strong recrivery and the like- 

wife. 1 1 hood of ns continuation ibis 

H Tfc year points towards profits of 

SO . w at least £39m. The weather has 

t favoured the eunsiruetion in- 

"V ^ duslry so fa rthis year and the 

50 - VVb- buuj jncy of the building sector 

geni -rally siiould incrm.se turn- 
over. Hepworth's extensive pro- 
40 L— I— -L— gramme of nutomation and enn- 
1983 ~BB '36 sequent ly high operational 

— — ■ mii ii gearing means that much of the 

increase will feed straight 
moved up strongly tn £943,000 through to the boiiom line. 
(£394.0o0). Interest charges Refractories have shown a sub- 
wore little changed at £2.6C»ni >taniiai improvement in spile 
(£2.6lni). of the absorption of the heavily 




„ ; ihrppji-.v week of oarlv 1974 KCiatou companies increased loss-making Briti-.h Steel ro- 
hJrT^motn -avo it a vtn' bad start * their contribution from £75.000 fraetories in February last 

l ' a ' tlla ' tn S,jn - to £4Gj,OOU. year, and there is scope for 

ffiflmi aS thar " e o£ ; Over the year the group was After lax £I2.6fim <£13m) further large gains in the divi- 
l* 1 -**™)- : hit in the building and con- and minorities ltill.000 ( nil > sion. With the shares down Ip 

A comment ■ Slruction materials side where (he attributable profit for the at 183p. the prospective p/c 

_ . , . : the operating profit fell by year conies to £2u.27m (£22.2m> ratio is 11* after a 3G per cent 

tor xne last im years bircar £3.5^ l0 119.37m. Industrial for earnings of 12.88p (14.12p> tax charge. The prospective 

***Z°J? minerals and resins also per share. yield or about G* per cem. the 

tu * l 5I ‘ showed a decline to £9.92m There are extraordinary forthcoming appointment of a 

i?. a , t ElO.Hfttnj. but refractories im- debits of £3.94m (£4.UUm> com- chief executive and Ihe per- 

r +vf£: 7. u\ J , . a T a Pwed to fj.Pfim (£5.19m) and prisins closure and renructur- petual bid speculation suggest 

ihat^ the foneart movwucni' was c ' nsiniri * nn S and miscellaneous ing costs £5.4m <£4.49in). loss Uiat the rating is modest. 

about to stop, and hence Sirdar j 

shares have tended to be under- 

SusSls! Strong & Fisher drops venture 

a flurry ■ of buy notices from > 

stockbrokers, the share price, Strong and Fisher (Holdings), December 1985 on turnover see an expansion of our main 


Strong & Fisher drops venture 

Strong and Fisher (Holdings), December 1985 on turnover see an expansion of our main 


has risen from less than 120p 1 manufacturer of clothing and barely changed ... 

six months ago tn 175p. [ fashion leathers, has pulled out (£25..36m). It will raise its in- Mr Strong and Mr Mark Ellis, 

Yesterday's results showed the ' t>r the projected joint hotel ven* terim dividend from 2.5p to 3p. joint managing director of Polly 

wisdom of such a re-rating and ! ture with Folly Peck in Turkey Mr Richard Strong, manag- Peck, denied there had been 

the shares rose another 3p. which it first announced a year ing director, said the improve- any between the two companies 


£25.43m business, which is leather.*' 


Again margins are up. partly i ago. 


ment in prospects for Strong's but Mr Ellis declined lo coin- 


due to further gains in produc- j Strong announced yesterday overseas business had been so ment further, 

tivity, but also due to a better > that it had decided not to take marked, given Ihe decline of In its announcement of a year 

mix of products, as more \ up the oiler of participation in sterling, that it had decided to ago Strong said a feasibility 

expensive mohair yarns have : the project from Mr AsiJ Nadir, concent rale on its core activi- study had been completed to 


sold well last season. The second » Polly Peck chairman. It had ties. 


half has started welt, and the ; incurred no costs from its in 
company should make a total of i volvement. Strong added. 


build a 300-roora luxury hotel in 


“When wr announced it a Antalya in Southern Turkey, 
year ago it (the hotel 1 was an Strong was to haev taken a 25 


£12m this year. That would At the same time Strong an- excellent opportunity which was per cem stake in a joint com- 
suggest a prospective p/e of 11, nounced a 10 per cent rise in available to us,” he added “Then pany wilh Polly Peck, investing 
an ill-deserved discount to the pre-tax profits from £l-95m to them terms of trade were not as £250.000 Initially, rising to 
sector. £2.17ni in the six months ended god as they are now. We now £1.5 in over 18 months. 


John Moore on the background to the Clive/Pru-Bache deal 

Discount houses face up to radical change 


THE TAKEOVER of Clive Dis- 
count by Prudential-Bachc, the 
US financial services group, 
which was announced on Tues- 
day. is the latest in a series of 
mergers and realignments 
which have been taking place 
for some years in the discount 
house market. The number of 
independent houses has . now 
shrunk to four, though three of 
these are the largest operators 
in the market. A few years ago 
there were ten. 

Radical changes in the struc- 
ture of London's financial mar- 
kets. market forces within the 
discount house community, and 
the individual financial position 
of each discount bouse have 
contributed to the rapid 
changes now taking place. 

The discount houses play a 
prominent role in the money 
markets, acting as principals, 
buying and selling for their own 
account. They make markets in 
a variety Of short-term financial 
instruments, such as bills, by 
quoting prices at which they 
stand ready to deal, which 
contributes to the overall 
liquidity of the money markets. 
Since they finance their own 
books they add to the supply of 
highly liquid assets in the 
market 

Traditionally, they have been 
the channel through which the 
Bank of England controls the 
liquidity in The UK banking 
system, and, as such, they are 
the only institutions who have 
□ dealing relationship with the 
Bank. 

The discount houses have 
traditionally been protected by 
this close relationship. Rather 
than deal directly with the 
banking system, the Bank has 
preferred to buy and sell bills 


"through" the "discount market 
which has become dependent 
on the Bank. 

Markets, however, have been 
changing. The one 111 British 
Government securities — the gilt- 
edged market — is being re- 
formed as part of the financial 
services revolution in London 
and the de-regulation of the 
securities market. A move to- 
wards a fixed interest market 
modelled on The lines of the US 
market will erode the privileged 
status of the discount houses. 
“ The pattern is changing," 
said one securities dealer, " be- 
cause Hie Bank is no longer 
wedded to ihe old structure.** 

The boundaries between 
short-term money market in- 
struments and Government 
bonds arc becoming less dis- 
tinct. The 29 market makers, 
including a number of discount 
houses, will be extending their 
range of operations into each 
other's territory. 

Medium-sized discount houses 
like Clive faced a more and 
more pressing need, for addi- 
tional capital to compete with 
the major primary dealers in 
British Government securities. 
Clite had already formed a 
joint venture with Prudential- 
Bache aimed at becoming a mar- 
ket maker, but it has now de- 
cided to cement its link this 
week through a complete mer- 
ger with the US group. 

Prudential-Bache, for its part, 
wanted to develop its securi- 
ties business m London on a 
more coherent basis and the 
original joint venture anrange- 
ment was looking organisation- 
ally unwieldy. 

Two other US groups have 
moved in: Last year the large 
New York bank CitiCorp 


acquired SeConimbe Marshall & 
Campion, a small discount 
house, whiie more recently 
Irvine Trust, the US banking 
group, announced its plans to 
take over Smith St. Aubyn. 

Outsiders such as there have 
entered the discount house 
market because they want rep- 
resentation in as many com- 
ponents of the London securi- 
ties market as possible. Mer- 
cantile House, the British finan- 
cial conglomerate which has 
acquired two discount houses, 
saw it as a way in which it 
could build up early expertise 
in deal making in gilts ahead of 
the restructuring of the gilt- 
edeed market. 

Yet factors opart from the 
financial services revolution are 
also having an impact on the 
market. Three of the indepen- 
dent discount houses — Gerrard 
& National. Union and Cater 
Allen — account for around 70 
per cent of the market's capa- 
city. Those with enough capi- 
tal lo support large trans- 
actions in the market have 
grown larger, while the 
smaller houses, with less capi- 
tal, have been unable to keep 
up and forced to merge. 

Smith St. Aubyn was crippled 
by £20m of losses in 1982 
through attempting to maintain 
its position by taking on impru- 
dent principal's risks in the gilt- 
edged market At the time of its 
merger agreement with Irving 
Trust, Mr Jeremy Smith, chair- 
man of the house, said: "In the 
modem world, as the discount 
house market is developing, 
there is no future for a house 
with reserves of under £I5m.” 

Clive itself has found trading 
hard going, with a reported loss 
in its last financial year which 


was turned round to a break 
oven position in the current first 
half. 

So will there be other re-, 
groupings? "Clive and Smith 
St Aubyn are pawns in the 
game but the big three (Gerard, 
Union and Cater) are knights," 
said one analyst. “It will be a 
rather different move next 
time.” 

Union has forged a link with . 
Scottish securities group Aitken 
Campbell, an equity and giit I 
stockjobber which is becoming | 
a primary dealer in the restruc- 
tured gilt-edged market. Union 
is setting up tis own market 
maker in Briiisb Government 
securities. 

Gerrard & National, the 
largest discount house, was 
planning to enter the remodel- 
led gilt-edged market through 
a joint venture arrangement 
with stockbroker James Capol. 
But once the Bank of England's 
plans become clear decided to 
go it alone. It has acquired a 
commodity broker. Intercom- 
modi ty. 

Cater Allen is also becoming 
a primary dealer but has ex- 
tended ils interests in other 
directions, most notably by the 
acquisition of a lloyd's under- 
writing agency from Sedgwick 
Group. 

King & Shaxson, the smallest 
of the remaining independents, 
has not applied to become a 
primary dealer because it felt 
that it was too small. Instead 
it has applied to became a 
gilt-edged market, 
money broker in the reshaped 

But with markets changing so 
rapidly, those rbar remain inde- 
pendent may have to change the 
shane and structure of their 
business even more. 


CREST NICHOLSON Park has 53% of UCAT 

Thp screed take-over of accented bv ho 


The holding company with interests in property, sports surfaces, 
conveying systems, optical products, electronics and marine services 

Record Results in 1985 


The agreed take-over of 
United Computer and Tech- 
nology’ by Park Place, which 
values UCAT at about £3m, has 
been accepted by over 53 per 
cent of UCAT shareholders. The 
two for one share offer was 


accepted by holders of 52.5 per 
cent of the UCAT equity. 

The shareholders of Park 
Place approved the acquisitio> 
at an EGM on March 27 and 
the offer has now been declared 
unconditional. 


Sales 

Pre-tax profits 
Earnings per share 
Dividends pershare 


1985 

£110.021,000 

£9,201,000 

13.18p 

4.15p 


1984 

£90,837,000 

£8.520,000 

11.53p 

3.75p 


DIVIDENDS ANNOUNCED 


increase in profits for the eleventh 
consecutive year 

14% increase in earnings per share 

Recent merger with C H Pearce & Sons 
pic announced 21 st October, 1 985 

Another year of record profit expected 
in 1986 

Accounts available from the Secretary. 

Crest House, Station Road, Egham, Surrey TW209NP 


Armstrong Equipm l int. 

Clyde Pet. 

Hepworth Ceramic 

1 J. Hewitt & Son 

Jamesons Chocs 

Jove Inv. Trust 2nd 

Login int. 

Jones St Shipman 

Macallan-GIrnlivet 


65 

May 7 

— 

975 

— 

0.75 

May 28 

0.3 

— 

1.1 

J.5 

May 7 

1.5 

1.5 

1.5 

4.3 

July 1 

4 

7.2 

0.75 

2.3 

— 

2 

2.7 

2.4 

3 

May 20 

3 

5 

5 

2.S5 

— 

2.69 

5.35 

5 

nil 

— 

035 

— 

035 

2.7 

May 15 

1.75 

3.S5 

2.75 

2.34 

_ 

1.9 

3.34 

2.9 

3J2 

May 23 

3.2 

46 

4.6 

51 

May 22 

5 

7 

7 

9.25 

May 23 

7.75 

13.75 

11.75 

1.55 

— 

1.35 

2.44 

2.13 

S 

May 14 

6 

— 

20 

1.65 

May 13 

1.32 

— 

4.12 

3 

Apr 30 

2.5 

— 

7.5 

4t 

Apr 30 

3.75 

— 

11.5 

0.6S 

May 22 

0.55 

— 

1.7 

625 

Muy 29 

4.75 

8.75 

65 

25 

_ 

nil 

2.5 

nil 

4.95 1 

July 7 

4.5 

8.25 

7.5 


G. H. Si-holes int. 8 May 14 6 — 20 

Sirdar ini. 1.65 May 12 1.32 — 4.12 

Strong & Fisher ...int. 3 Apr 30 2.5 — 7.5 

Trafford Park int. 4t Apr 30 3.75 — 11.5 

TSW-TV .Idl 0.6S May 22 0.55 — 1.7 

Willis Faber 625 Mh.v 29 4.75 8.75 6 5 

Hunter 2 5 — nil 2.5 nil 

DRC 4.95 1 July 7 4.5 8.25 7.5 

Dividends shown in pence per share except where ctherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted slock. 


Advertising 
boost lifts 
TSW to 
over £lm 

A 20 S PER CENT increase in 
atlviTliJiintf rc'.i-TiU", compared 
with a national industry , 
average uf about 17.2 pur cent, 
contributed _ to higher pre-tax 
profits at TSW -Tele vis ion South 
West Holding*, in the six months ' 
to January 31 lfiSfi. 

The profit improved from | 
£S36.lk)0 to 1 1.02m. and this was ' 
after ope ran U£ coats up from l 
riU.Sm to £12.ti4m and a higher ! 
Exchequer Levy of £921,000 
compared with £514.000. Turn- 1 
over of this, independent tele- 
vision programme contractor 
was £!4 66m against £ 12.15m. 

The t nl i.- rim dividend is raised 
from G.arvp to 0.ii4p — last year's 
total was 17p from priviax 
profits of £j.43m fil.TSmj. 
First-half earmnqs per 5p share 
were up from 2.33p to 2.92p. 

Apart front increased adver- 
tising revenue, the company is 
selling more of its programmes, 
particularly in the UK. The 
directors say this is stil! a com- 
paratively modest activity, but 
(lie company's income from this 
source was 2S.2 per cent up on 
the previous year. 

Tlie levy on profits from UK 
television operations is to be 
reduced, possibly by as much as 
20 per cent, and there will be 
introduced a levy on profits 
from overseas satc^. 


UnitGrch can give you access to instant, jo>y 
covl cash a —id when you purchase one ot - 
Tho nc-w Royal Bank of Canada Group 
Unit Trusts Tms facility, the first e-re: of its 
kind, is provided through Western Trust & 
Savings Ltd, a subsidiary of The Royal Bank of 
Canada. 

In fact, if you invest £ 1 .000 or more in 6 
either the RBC Select Income Trust or | 
the RBC Select Growth Trust j'ou could * 
receive instant cash credit secured against / 
your investment worth up to 70% ol / : 
the bid value of your units ibid value / 

£ 1 .000, credit available £ 700). 

And. as your RBC Select Trust grows in m 
value, so your credit limit vv-il grow fl 

with it! ' S 

With the LINK card UnitCash provides, I 

you may draw from £5 to £2 50 a day ™ 
through cash machines in the 
rapidly expanding LINK net-work 
across the country. | lvi 

Best of all, when you use UnitCash, 
you don't have to repay over a set period. , 
Interest only is charged on what you borrow I 
at a highly competitive rate from as low as 




* New annual premiums 
increased by 26% from 
£27.3m to £34.4m. More 
than doubling our new 
annual premiums over 
the last three years. 

* Five-fold increase in 
total single premiums 
from £36.9m to Z 
£ 189.2m. 


* Annual 
premiums 
exceeded £120m, 
an increase of 2 2 % 
over 1984. 


* Performance Bond. 
Hugely successful launch. 
On the official start date 
we had received £74m 
to invest and by the end 
of the year this had 
grown to £ 133m. 


* Investments at market 

value now exceed £1.8bn. ? • 


•rA>i 


* Unit-Linked Funds for 
personal pensions have 
shown outstanding 
performance. The Mixed 
Fund, UK Equity Fund and 
International Fund are 
each first in therr sector 
over the three years 
since their launch. 


Scottish Equitable 

SCOTTISH UF! ASSLM*MX SOCtFTY 

28 St Andrew Square, Edinburgh EH2 1YF. Telephone 031-556 9101. 


1 4S% a month. APR 18.86% variably (for a 
loan faaiifi, over £10.0001. paid on receipt of 
quarterly statements. And of course, you're 
free to pay back the capital at any t.me. 

For full cfet^ls of this unique offer contact 
Western Trust a Savings on FREEFONE 9427. 


Western Trus t & Saving s Ltd 

KOVAL CANK 6l C AIN ADA 

The Money Centre, Plymouth PL1 1SE 




■Wist & Savin g s 

■ Ur..', . .IS. „l , s. 

•• v . v wi.r> 

• • v- \ .;v ^VV3>V'- ~ ; • 


UnitCcish w 

now unit trusts mean 
H-cash instantly! 











IHDBHt 

TRUST 


m%v 



loyal Bank of Canada Group! 


The RBC Select Income Trust and the RBC 
Select Growth Trust are the first authorised 
Unit Trusts to be launched by The Royal Bank 
of Canada Group via their Orion Royal Bank 
subsidiary and investment advisors Kitcat & 
Aitken. 

These new Unit Trusts will be invested primarily in 
UK equities, but the Trust Managers, may at their 
discretion, place up to 20 % of each portfolio into 
overseas securities. This means that investors benefit 
by the managers having the additional ability to make 
timely moves between international markets. This can 
increase profit potential and improve portfolio stability. 
Kitcat & Aitken. investment advisors to the Trusts, are 
themselves members of the Royal Bank of Canada 
Group and are internationally recognised as having 
proven research skills. 

RBC SELECT INCOME TRUST 

Invested principally in UK shares but with up to 20% 
overseas. 

The Trust’s aim is to provide above average * 
income with the additional prospect of capital 60 
growth over the medium to longer term. 

Gross Estimated Starting Yield 5%. 

Distribution Dates: April and October 
(First Distribution: October 1986). 

GENERAL INFORMATION f , 

Buying and Sdlrnq Units Un is mi nomuMy bo bought or w’o on/ * lorm, 
biwiwss tia,. ftnA and v*f» ri queued r nj’jvwi niVflfuwK Managers I 

AfmfeiKxn wfl be xkTKwM<tn -■*» nwpt C «*revw» and a Channel Isl 

conirocl no lo hum-d m rrtum tanfirriitfig twduse, iotantd ty o Un i 
CwTiliwitf vedyriQ ownorchip. _ IWewshl 

UiWHiruvtvsoUtvKl to the Mww9c^on jny buvwssdoy oi ihepns* vwve wwi < 

ruhnq Re ■ purchase jjflowods will bo (or.va-ded bv Ihe Mart t-un wtt - n T rust (S L tn. 

7 vKnfcTrg ili/s erf rotcipt ot the n*r»un*.Td cerjiVjie. 

Clui^n. fin iminKhjrjji.'pf ltiro. lu Jo3 in the Circe Uruli IMfc'btf RBC SELECT IN 
wuft a round-ng charge s! up 'o fa. The annual charge at'", fpfti! v- "I 
ond s deducted vvt’O*!, Horn Use Trust'-, me orre Th* ngm c r wnrt ici For [ryiorp“ 3 ' 

alter Uv !««l of ilwse rhoig« wjcw w inc tfirtt* mor tbs' now*-' » 

Urmhoi m prc.<t*d by Uvc* T na» £«■*. 5 (J RMAME 

Cnrenv.'A-fl W Our M iho i.-.mul choice; remuner jiion *- 3 be 

pd*J » .vjmn(iu?d pr?f«Krfldi achasn dn.ppKi'tm btsinr.3 :hoJ FORE NAM I 

ajmfi •■jjtjtoo 13 ruiui of qu.itiico!i«i iOmc ib'C toe avjiuple on — 

leques:;. ADDRFSS 

Income - PBC C^h Trusi - « ims n It* Fund are - 

occurflui j*on unit, and moti’ qsnMj^l *- jUTorurmjiiv re-inwrled 

nd of bjuciwti* ro increjs*.' tf wiu**oi »--vr. SBC SekciInc-TinoTiurt 

- hrTMT-f er dtcurnutoiijn gnif" .w nuifibn 1 On inciynr erws. cir - m * n 10c 

duntu'-en of incprro -^r 1 wv '<v. ii ant thi- ioirr of 1 I Upt 

cheque- ft-iil youiy in Apr.! site PurtitiriaoiL'anthejs^.Lcuwn 

lurm if lii'.h *|pv 01 uTiir vou w>:u‘k 1 Ii* ll IhWP flfP jf 

Each lnr.iiid m&r rj^' ,n wc Jer ih-.- Irusf-t'ttii'L'wnis jg ae noi al 

1 %1 and C JL'fhca.v* j by the 01 Trade 

Managers: Or on RovJ Bari. Trust Mmagm fimiied. 1 La-xfcn V.'A. S.g 3 n n '. 

too*,r.EtJY 5 M 2 " , 

Trustees: Clydesdale Sort FlC. Gl Sp ” * 


RBC RBC SELECT GROWTH TRUST 

K>rised Invested principally in UK shares but with up to 20% 
r a! Bank overseas. 

al Bank This Trust aims to provide capital growth over the 

Citcat & medium to long term. 

Gross Estimated Starting Yield 1.5%. 
j'Jy ‘. n Distribution Date: April 

> into (First Distribution: April 1 9S7). 

; benefit Please remember that the price of units and the income 

lo make * rom t * 1em can 9° d° wn as well as up. You should 
This can regard your investment as long term. 

) stability. HOW TO INVEST 

rusts, are The potential of these new Unit Trusts, allied to the 
anada security of The Royal Bank of Canada Group, make 

having these investments important elements in every 

portfolio. 

To invest simply complete the coupon below and 

-ino/ return it with your cheque (minimum £500 per Trust) 

to 20 /o t0 the address shown . 

Orion Royal BankTrust 
Managers Limited 

Administrators, PO Box 48, St Julian's Avenue, 
St Peter Port Guernsey, Channel Islands. 

This form, together ’with your cheque, should be returned to Orion Royal Bank Trust 
Managers Limited, PO Box 48. St Julian's Avenue, St Pfeter Port, Guernsey, 

Channel Islands. 

IWe wish to invest £ __ — _(minimum investment in one 

Trust is £500) in the Tr ust selected in the bo xes below: 

RBC SELECT INCOAK TRUST [f~ 1 RBC SELECT GRQWTff TRUST [ £ ~| 

For fncorre accumulation units please tic), here | | 

SURNAME 

FORENAME® 

ADDRESS 


POSTCODE 

DATE 


ii there are joint applicants all must sign and attach names separately. Children under the age of 
IS are noi allowed to be registered holders ;n their own names. ^ 

B Orion Royal Bank Trust Managers Ltd.. Administrators, PO Box 48, £ 
St. Julian's Avenue, St Peter Port Guernsey, Channel Islands. $ 


i 
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Stockley continuing 
discussions with 
Stock Conversion 


BY MICHAEL CASSELL 

Stockley, the Jacob Roths* 
child-backed property develop- 
ment and investment company, 
yesterday announced a small 
£88,000 rise to £3.76m in pre-tax 
profits for 1985. 

The company, which a year ago 

purchased a 26.5 per cent stake 
in SLock Conversion, one of the 
UK’s largest property groups, 
said yesterday that “friendly 
discussions " with Stock Con- 
version, aimed at resolving the 
future relationship between the 
two companies, were continuing. 

Mr Michael Broke, St Ackley’s 
chief executive, said that a 
number of options remained 
under discussion but that the 
situation had not been resolved. 
An announcement was not 
imminent. The company's 
profits were boosted by its 
Stock Conversion shareholding, 
which contributed £2.1m to the 
pre-tax total. 

Stockley's figures also included 
profits of £1.95m on the sale 
of properties, one of which, in 
Chiswick, was purchased as part 
of the European Ferries port- 
folio. The other main sale was 
of the RAF Club building in 
the West End of London. 
Disposals of properties included 
in the Euroferries deal 
generated a total of £8.1m 
during the year and a net profit 
of £l.lm. 

Net rental income was up 
from £414.000 to £1.95x0. and 
earnings per share stood at 
1.44p, against 0.09p, but there 


is no ordinary dividend 
payment. Payments are expected 
to start once the benefits of the 
present development pro- 
gramme begin to flow through. 

Shareholders’ funds ended 
the year at £ 142.7m against 
£33.65m at the end of 1984. The 
company has no short-term 
borrowings and, at the year-end. 
had £5.9m of cash on its balance 
sheet. 

At Stockley Park, the business 
park being developed close to 
Heathrow airport, the first 
tenant should move in during 
July'. No lettings have yet bee* 
signed but Interest from tenants 
has encouraged the developers 
to bring forward the construe 
tion programme. 

Progress at Salisbury Square, 
City of London, is going well 
and lease agreements have been 
signed to produce an annual 
rental in excess of £3m. The 
development, a joint venture 
with British Land and Barclays 
Bank Pension Fund, should be 
ready for occupation by June. 

Stockley has also signed a 
lease with a tenant for 53,000 
sq ft of office fioorspace at 
Hoskyns House, Shaftesbury 
Avenue in London, acquired as 
part of the European Ferries 
package. Stockley says that it 
is about to confirm lettings in- 
volving a significant amount of 
fioorspace at Stockley House, 
Victoria, also a former Euro- 
ferries property, where only one 
tenant has so far signed a 
lease. 


Mackay looks to improve 


ALTHOUGH profits in 1985 fell 
from £659.000 to £521,000. the 
directors of carpet maker Hugh 
Mackay say the year ended 
with high activity. The order 
intake was greater giving the 
prospect of a good start to the 
current year. 

Earnings for 1985 were down 
from 8.31p to 7.78p but the 
dividend is held at 4.6p net 
with a final of 3.2p. 

Turnover in the year came to 
£15.3m (£14.69m). Exports feU 
from 35 per cent to 26 per cent 
of the total partly because of 
greatly higher sales of tufted 
carpets (which are pre- 
dominantly sold in the UK) 
and a temporary setback in 
sales by the West German sub- 
sidiaty at the start of the year. 


Greatest growth area was the 
UK where volumes were 7 per 
cent up in woven carpets and 
58 per cent in tufted, reflecting 
the general expansion of the 
leisure industries. Non-woven 
products have expanded into 
the office sector. 

Trading profit came to 
£474,000 (£589,000) most Of 
which was earned in the second 
half. This stemmed from greater 
woven volumes some 15 per 
cent higher in the second half 
at slightly improved margins. 

After tax £137,000 (£246,000) 
and minority loss £2,000 (profit 
£2,000) the net profit works 
through at £386,000 (£411.000). 

The directors say “we begin 
1986 confident that we can con- 
tinue the progress made during 
recent years.” 


This advertisement is issued in compfiancewWi requ ir ements Of 
the Councfl of The Stock Exchange 

CITY OF 
ABERDEEN 


Placing of 

£7,000,000 

CITY OF ABERDEEN 10.80 per cent 
Redeemable Stock 2011 

(Authorised by the Council of the City of 
Aberdeen District Council and issued in 
accordance with the provisions of the Local 
Government (Scotland) Acts 1973 and 
1975 and the Local Authority Stocks and 
Bonds (Scotland) Regulations 1975) 


Issue Price £100 per cent 

Application has been made to the Council 
of The Stock Exchange for the above Stod 
to be admitted to the Official List. 


In accordance with the requirements of the 
Council of The Stock Exchange £700,000 
nominal of the Stock will be available to the 
public in the Market on the date of 
publication of this advertisement. 

Particulars of the Stock are available in the 
Extel Statistical Services and copies of the 
particulars may be obtained during usual 
business hours on any weekday 
(Saturdays and public holidays excepted) 
up to and including 3rd April 1986 from:- 

James Capel& Co. 

James Capei House 
PO Box No 551 
6 Bevis Marks 
London EC3A7JQ 

Barclays Merchant Bank Limited 
PO Box No 188 
Ebbgate House 
2 Swan Lane 
London EC4R3TS 

Marshall Saturn (Brokers) Limited 

Lloyds Chambers 
1 Portsoken Street 
London El 8DF 

(advisers to City of Aberdeen District Council) 

Copies are also available from the Company 
Announcements Office, The Stock Exchange, London 
EC2P 2BT up to and including 24th March 1986. 

20th March 1986 


Shell UK has no plans 
to cut expenditure 


BY DOMINIC LAWSON 

Shell UK yesterday said that 
it had no plans to cut its capital 
expenditure in the North Sea, 
despite the halving of the oil 
price. This is in sharp contrast 
to the other oil majors, includ- 
ing Shell’s North Sea partner. 
Esso, who have announced 
swingeing reductions in capital 
expenditure in line with their 
reduced revenues. 

Shell UK also revealed post 
tax profits of £66 7m, compared 
with £383m in 1984. But Shell 
UK chairman Mr Bob Reid 
warned yesterday that the com- 
pany would have "a lousy year” 
in 1986, if current crude oil 
prices prevailed. 

At the operating level the 
biggest improvement was in 
the oil refining and marketing 
business which turned from a 
loss of £35m to a profit of £91m. 
Mr Jaap Klootwijk, Shell UK’s 
downstream chief, said that it 
was the first time for many 
years that the downstream 


business had made an adequate 
return and covered its own debt 
servicing bills and capital 
expenditure. 

Shell said that it would 
absorb a stock loss of about 
£iO0m in the first quarter down- 
stream, but that the business 
would still break even in the 
period. 

This suggests that the under- 
lying profitability of the down- 
stream business is now running 
at a rate of about £400m a year, 
but Mr Reid said that Shell had 
no hesitation in passing on the 
Budget increase in petrol duty 
to the consumer. “We are act- 
ing as a tax collector for the 
Government,” said Mr Reid. 

Shell UK’s chemical business 
made an operating profit of 
£llm, the first profit since 
1979, and a reflection of the 
restructuring carried out over 
tbe past few years. An excep- 
tional loss of £94m in 19S5’s 
figures relates to the rationalisa- 


tion of Shell's chemicals sites. 

Last year Shell UK spent 
£61Sm on capital and explora- 
tion expenditure, an increase of 
12 per cent. Mr Reid said yes- 
terday that capital expenditure 
would remain high. He added, 
“ We must keep going. Oil is 
a long-term business, and we 
don't yet know how temporary 
are the oil price problems.” 

This could lead to big dif- 
ferences with Esso Shell's 
North Sea partner, whose 
parent, Exxon of the US this 
week announced a 26 per cent 
cut in its capital spending plans. 

Mr Reid said yesterday: 
“Obviously the partner has a 
view on capital spending that is 
different from ours, but we will 
reach an amicable solution to 
any difficultie s." 

Over Shell UK’s whole busi- 
ness. average capital employed 
in 1985 rose to £3.7bn, on which 
the company made a return of 
17 per cent. 


Jones & 
Shipman 
doubled 
to £2.1m 


Problems at Berger 
show through in 
Hoechst downturn 


Logica profits rise to 
£1.68m in first half 


INTERIM figures of Logica, 
computer software and hard- 
ware producer, for the six 
months to December 31 1985, 
show improved taxable profits 
of £L6Sm compared with 
£1.25m. Turnover climbed from 
£26.8m to £ 34.08m. Compara- 
tives has been re-stated. 

One of the financial conse- 
quences of the company’s with- 
drawal from office automation 
has been a deficit on distribut- 
able reserves. Therefore, no 
interim dividend will be paid 
against 0.35p last time. 

An extraordinary meeting has 
been called for April 11, seek- 
ing approval for a reduction of 
capital by cancellation of part 
of the share premium account 
Such reduction of capital will 
remove the deficiency on dis- 
tributable reserves and enable 
Logica to declare dividends in 
respect of future profits. 

Logica had a positive operat- 
ing cash flow in the first half 
and this, together with the 
£15.Im raised from the re- 
financing. resulted in the com- 
pany having no net borrowings, 
and having net tangible assets 
attributable to shareholders of 
some £16m. 

Pre-tax profits were after 
considerably higher interest 
charges of £761,900 compared 
with £373,000. and this repre- 
sents interest on borrowings 
which have now been fully re- 
paid from the proceeds of the 
re-financing. It has been de- 
cided to take the opportunity 
to make a general provision of 
£lm in respect of possible 


future contingencies, and has 
been charged as an extra- 
ordinary item. 

The total extraordinary debit 
including discontinued opera- 
tions, amounted to £ 15.9 m 
against a credit last time of 
£563,000. 

• comment 

As Logica’s management is well 
aware it must not only perform 
but must be seen to be perform- 
ing in the next year or so. 
These interims are an encour- 
aging start and the share rose 
8p to 190p yesterday. But for 
market confidence to be restored 
Logica must stage a complete 
recovery by the end of the 
current financial year, which 
demands a return to profit in 
the US and rules out any more 
messy mistakes with fixed fee 
contracts. Logica's ability to 
win new business Is unques- 
tioned and it is well poised to 
make the most of growth in 
both the financial and defence 
sectors. The City expects profits 
of £5m this year and a p/e of 
29. Tbe tr isles of 1985 had 
labelled Logica as an accident 
prone company and the market 
has little faith in the ability 
of the present management to 
overcome that A bid would be 
the sensible solution. But EPS’s 
withdrawal, and' the political 
problems-. posed by the lucra-. 
tive Ministry of Defence and 
British Telecom contracts; will 
deter overseas predators , while 
British bidders, like the market, - 
would baulk at such a high 
rating. 


G. H. Scholes 
nears £2.5m 
at midway 

Pre-tax profits rose from 
£2.22m to £2.45m in the balf 
year to end 1985 at George H. 
Scholes. the Manchester-based 
electrical engineer and manu- 
facturer of Wylex electrical 
products. 

The interim dividend is in- 
creased from 6p to 8p to reduce 
the disparity with the final. 
Midway earnings per share came 
out at 23p against 19.7p. 

Mr G. McDowell, the chair- 
man, said that the start of the 
current half had been encourag- 
ing, and he looked forward to 
continuing at the present level 
of activity'. First half turnover 
rose from £12.11m to £l4.14m. 

After a tax charge of £968,000 
against £953.000, and the higher 
dividend, which will take 
£514,000 (£386,000) the com- 
pany is left with a retained 
profit of £964.000 (£878.000). 


McLaughlin & Harvey 

Builder and civil engineer 
McLaughlin & Harvey has seen 
a reduction in pre-tax profit 
from £1.47m to £1.15m over 
1985. Earnings are down from 
21.5p to 19.4p per share but the 
dividend is held at 7p with an 
unchanged final of 5p. 

At the halfway stage the 
directors of this USM quoted 
group reported that profits were 
ahead from £583.000 to £704,060 
and said they were “reason- 
ably confident ” for the year 


THE recovery at Jones & Ship- 
man. the high precision 
machine tool maker, has con- 
tinued apace, leading to doubled 
profits of £2.l2m for 1985. 
Shareholders benefit with a mi 
In their net dividend from 2-<op 
to 3B5p, the final being 2.7p. 

Turnover rose by £3.06m to 
£19S2m while the increase in 
operating costs was held to 
£2m. Tax takes £292,000 
(£37,000) to leave earnings ar 
15.3p (8.6p) per share. There 
is an extraordinary credit of 
£129.000. 

The directors say uiat the 
current rate of ■ — ler intake is 
not as brisk as for tee like 
period of 1985. Nevertheless, 
they are currently budgeting 
for a year-on-year increase in 
both orders and turnover. 


Macallan 
optimistic 
for 1986 


Macallan-Gleulivet, the malt 
whisky distiller, yesterday re- 
ported a slight fall by £26,000 
to £719,000 in taxable profits 
for 1985 but was optimistic that 
a significantly higher result 
could be achieved this year. 

Turnover during 1985 moved 
ahead from £4.75® to £5.02m 
but, while operating margins 
improved by a full percentage 
point, higher interest charges of 
£637,000, against £486.000, de- 
pressed the taxable result. 

Despite this, however, the 
final dividend is being raised 
to 2.34p (l.9p), making a higher 
total of 3.34p (2.9p). Earnings 
were 10.67p (llJ23p) per share. 

The directors say that the 
company in 1986 should bene- 
fit from lower interest charges 
and fuel prices, as well as an- 
other material advance in 
bottled sales which helped the 
1985 results. 


Hiflsdown offshoot 
lifts profits 59% 

Hunter, a furniture manu- 
facturer which is part of the 
Hiltsdown Holdings string of 
companies, saw taxable profits 
rise by 59 per cent in 1985, 
and as promised last October 
it is to resume dividends with 
a naymenr of 2.5p. 

Mr Harry Solomon, chairman, 
says teat the year has been 
one of significant improvement 
and that the profit rise — up 
from £660,000 to £l.05m — 
principally due to. an excellent 
result from tee Hunter Ply- 
wood grotfpsnda’ Useful first 
time contribution from the 
newly-formed property division. 


COMPANY NEWS IN BRIEF 


J. HEWITT & SON (Fenton), 
the manufacturer of industrial 
and domestic refractories, 
increased taxable profits in 1985 
from £541,000 to £042,000 on 
turnover up from £6.3m to 
£7 .72m. Earnings per share rose 
to 11.4p (8p) and the final divi- 
dend has been lifted to 2.3p for 
a higher 2.7p (2.4p) total. The 
company expects a further profit 
improvement this year. 

CITY OF ABERDEEN Land 
Association has placed £7 m of 
10.8 per cent redeemable stock 
2011 with institutions at £100 
per cent The issue Js in 
accordance with a drop-lock 
loan agreement which City of 
Aberdeen entered into in 
November 1981. 

JOVE Investment Trust 
achieved net revenue of 
£760,000, against £734,000, for 
the year to end-February 1986. 


Net asset value per income 
share at the year-end was 51-38p 
(51.36p), and per capital share 
was 39.03p (27.7p). The second 
interim dividend is 2B5p 
(2.69p), making a total 5.35p 
(5p). 

JAMESONS CHOCOLATES, tee 
London - based confectionery 
manufacturer, reports more 
than doubled taxable profits of 
£320,000, against £132,000, for 
1985 an virtually unchanged 
turnover of £8.Sm (£8 .Sim). 
The final dividend is held at 3p 
for an unchanged 5p total. 

GESTETNEB HOLDINGS’ 
shareholders were told at the 
annual meeting that the com- 
pany did not expect interim 
profits to reach those achieved 
in tbe corresponding period for 
1985, although this was in line 
with budgets. 


Interim 
ss\ W Report 


Pre-tax profit up 24%. 

■$|£ Increased sales being maintained in second half. 

Results for full year expected to show significant 
improvement over last yean 

^■Interim Dividend increased to l : 65p (1.32p). 


Half-year results 
(Unaudited) 


Turnover 

Profit before taxation 
Taxation 

Profit for the period 

Earnings per share 
(pre-tax) 

Earnings per share 
(post-tax) 

Dividends per share (net) 


28 weeks 2S u *tk Year 

coded ended ended 

Xfc&JuBOT llthJumJTi jOtfiJune 

1966 IMS JW5 

rooo t'ooo l'coo 


5,969 

4,825 

9,533 

2,250 

1,800 

3,504 

3,719 

3,025 

6.029 

ll46p 

10.07p 

I9.89p 

7.76p 

6.31p 

12.57p 

1.65p 

I.32p 

4.12p 


Sirdar PLC 

Ffemhaw Lane, Alverthorpe, Wakefield WF2 9ND. 


UNOCAL® 

U.S.$200,000,000 
Union Oil Company of California 
Guaranteed Floating Rate Notes doe 1996 
Guaranteed by 
Unocal Corporation 

In accordance with the provisions of the Notes, notice is 
hereby given that the Rate of Interest for the first six months 
of tbe interest period ending on 19th September 1986 has been 
fixed at per annum. The interest accruing for such six 
month period will be US$405.69 per US$10,000 bearer Note, 
and US$4056.94 per USS100.000 bearer Note, on 19th 
September 1986 against presentation of Coupon No 1. 

For holders of fully registered Notes the Rate of Interest for 
the first six months of the period ending on 19th September 
1986 has been fixed at per annum. The interest accruing 

for such six month period will be US$405.69 per US$10,000 
fully registered Notes, and integral multiples thereof, payable 
19th September 1986. 

Union Bank of Switzerland 

London Branch 
Agent Bank 
20th March 1986 
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1985 — Record Profits 

* Pre-tax prof i ts advance by 77 % . 

* Dividend recommendation 50% higher 
than 1984 comparable. 

* One for four Rights Issue. 

* Scrip Issue proposal. 

“The Board view the current year with 
confidence, particularly as more of the new 
plant will come on stream. 

Taking all matters into consideration, we 
expect 1986 will be another yearof progress 
for the group.” 

R. Stone, Chairman 


Results in brief 

Turnover 
Profit before tax 
Dividend per share 
Earnings per share 


Year ended 31 December 


1985 

£000 

28,795 

2,215 

9.75p 

27.0p 


1984 

£000 

25,451 

1,249 

6,5p 

fnothnaQ 

I6„8p 


Copies of the Report and Accounts will be available from 
The Secretary, Haanor Gate, Heanor, Derbyshire DF7 7fiG 


BY TONY JACKSON 

Hoechst UK. the British sub- 
sidiary of the West German 
chemical giant Hoechst AG, 
suffered a 4 per cent drop in 
pre-tax profits last year, to 
£10.1m. The chief culprit was 
the Berger paint subsidiary, 
which was hit by strikes and 

competitive conditions in 
Australia. 

Group sales rose 3 per cent 
to £584 .2m. At the trading 
level, profits from chemicals 
(including pharmaceuticals) 

1 were up 20 per cent at £9.7m. 
This partly reflected the inclu- 
sion of the Cox pharmaceutical 
acquisition, which contributed 
about half of drug sales of 
£3 Ora. 

Cos makes generic 
C unbranded) drugs, and 
Hoechst said the purchase had 
underlined its loss of confidence 
in UK branded medicines as a 
result of the Government's 
introduction of a limited list of 
prescribable drugs. 

Paint division profits fell by 


10 per cent to £8.5m on -sales of 
£302m. UK profits were 
unchanged, with the reorganisa- 
tion -of Berger Industrial Coat- 
ings costing more than ex- 
pected, and there was a sharp 
fail in the Australian business. 

The Kalle Infotec office equip- 
ment division raised trading 
profits from £100,000 to £lm on 
safes of £23.9m. Tbe division 
has been undergoing lengthy 
restructuring. 

Tbe interest charge rose 
sharply from £9.7m to £ 12.4m, 
the result of higher rates and 
a £l3m increase in borrowings 
over the year. Capital spending 
particularly on acquisitions, had 
been higher than expected at 
£I5.4m Tbe budgeted figure for 
this year is £l3.5m. 

Mr Dominik von Winterfeldt, 
head of Hoechst UK, said he 
was cautiously optimistic about 
1986. Sales and profits should 
continue at around tee same 
level. 


JOINT COMPANY ANNOUNCEMENT 

FREE STATE CONSOLIDATES BOLD MINES LIMITED 

('* Freegold ") 

(Registration No. 05/28210/06) 

ORANGE FREE STATE INVESTMENTS UMITED 

(“Of sir - ) 

( Registration No. 85/05715/06) 

WELKOM GOLD HOLDINGS UMITED 

(“ Welkom ”) 

( Registration No. OS/2 4464/06) 

(oil of which ore Incorporated In the Republic of South Africa) 

ISSIia> SHARE CAPITALS AND INTER-COMPANY 
SHAREHOLDINGS 

Following the allotments of shares arising from the Schemes of 
Arrangement in terms of which Freegold acquired the entire 
issued share capitals of Free State Geduld Mines Limited, President 
Brand Gold Mining Company Limited and Western Holdings Limited, 
the issued share capitals of the companies are now as follows: 

FREEGOLD 

1 16 179 121 shares aF 50 cents each 
OFSIL 

22514 094 shares of 1 cent each 
WELKOM 

35350 937 shares of 50 cents each 

Ofsil Is the holder of 58 761785 ( 50.58 per cent) Freegold shares 
and Welkom is the holder of 6 838 000 ( 3037 per cent) Ofsil shares 
and 6 [41 966 (5 29 per cent) Freegold shares. 


Johannesburg' 
March 20 1986 
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BASE LENDING RATES 


ABN Bank 111% 

Allied Dunbar & Co. 12t% 

Allied Irish Bank 12j% 

American Express Bk. 121% 

Amro Bank UJ% 

Henry Ansbacher 124% 

Associates Cap. Corp.... 12 J% 

Banco de Bilbao 121% 

Bank Hapoalim 12}% 

Bank Leumi (UK) 12*% 

BCCI 13j% 

Bank of Ireland 121% 

Bank or Cyprus I2i% 

Bank of India 121% 

Bank of Scotland llj% 

Banque Beige Ltd. ... 12 * % 

Barclays Bank 11*% 

Beneficial Trust Ltd.... 13*% 
Brit. Bank of Mid. East llj% 

I Brown Shipley 12*% 

CL Bank Nederland ... 114% 
Canada Permanent'... llj% 

Cayzer Ltd 12J% 

Cedar Holdings 33 % 

I Charterhouse Japhet... 111% 

Citibank NA ill % 

Citibank Savings 1112}% 

City Merchants Bank... 12*% 

Clydesdale Bank 11 j% 

C. E. Coates & Co. Ltd. 13 % 
Comm. Bk. N. East ... 12*% 
Consolidated' Credits... 12*% 
Continental Trust Ltd. 11}% 

Co-operative Bank *12}% 

The Cyprus Popular Bk. 13}% 

Duncan Lawrie 11}% 

E. T. Trust 13 % 

Exeter Trust Ltd. 12 % 
Financial & Gen. Sec. 12}% 
First Nat Fin. Corp--- I3i% 
First Nat. Sec. Ltd. ... 23*% 

I Robert Fleming & Co, 11} % 
Robert Fraser St Ptrs. 134% 


Grindlays Bank tllj% 

■ Guinness Mahon 11*% 

* Ham bras Bank 

-HeritabJe & Gen. Trust 11*% 

■ HiU Samuel 8i2i% 

C. Hoare 8c Co 12*% 

Hongkong & Shanghai 11*% 
Johnson Mat they Bkrs. 121% 
Knowsley & Co. Ltd.... 13 % 
Lloyds Bank 13J% 

Edward Manson & Co. 12*% 

Meghraj & Sons Ltd.... lii% 
Midland Bank ll|2 

■ Morgan Grenfell lli% 

Credit Corp Ltd. 11* % 
National Bk. c* Kuwait Jli% 
National Girobank ... 12* % 
National Westminster ll?% 
Northern Bank Ltd. ... 12 
Norwich Gen. Trust ... u*«t 

Peoples Trust 13i% 

PK Finans. IntL (I/K) 13% 
Provincial Trust Ltd: 13*% 
R. Raphael & Sons ... II* % 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 11*% 
Royal Trust Co. Canada 12* « 
Chartered ... li|% 

Trustee Savings Bank ll*% 

S°}2S 8“* 0? Kuwait Ilf % 
United Mizrahi Bank ll*% 
Westpae Banking Corp SJS 
Whjieaway LaS la£? I2*<t 
Yorkshire Bank 

* IS 

monJit none* 12.0S%. At c«ii 
when £10.0004- renini „ B de^giMd 

* stjsr *. 11000 

9 Mortgage baje rate. 

5 Demand dap. S\%. Mortgage 13%. 








20 



’*r 




?**4s 


5SSs£9Vft 

3FS 

SfeSfei 

• -found 


SIKES UttIB 

4) 

rs tiafra 


HlTED ■ 

$. 

: z ’ S: “^ Afnc) i 

a-cowftuY ; 


;h- 


"'* lia^ai 
"‘ J:r « at **; 
■ ; 1 fiafcl 
■' f8 “««PfaRi 

- **«. I 



SCHEME 

,:• • ■-*■*■- 
fKlSif (? 


Ji V ••-^ 





ifE® 


11:;' 

’ *V-3 ft 

E-V, Tr^i 

;i r ..,, ; fl( 

— •: i • JI-- 

’■^V- r 

v;\i\ rt 

- ■ , ". ,% # * i» . 

1’:' i' : . r 

r ’’ T-V- ‘ ft 

•v- 'ft 
: -• i..:^ r. 

■.. -\ ■ l.r’^ !’■' 
:"r 

.-: v V;?-^ ii*; 
-I - ' VJ 

.:K 

/•■' •; ft' 


s 

• •:■• -j t 


Jtewial Times Thursday March 20 1986 

BUSINESS LAW 



29 


FT UNIT TRUST INFORMATION SERVICE 


Two basic rules for the Big Bang authorised 


OrjHsrt Uwt Tmrt «gmt Ltdtafcftf) 
Hrlrtt'ltW.fwtiKMSa^tHCaa C’.ni! 


By A. H. HERMANN, Legal Correspondent 


SO .MANY' of my colleagues 
who are- hixlily expert m 
financial' matters have been 

writing about' the Financial 
Services Bill for so long that i 
thought that X was sate in con- 
' cent rating on legislation which 
really matters; for. example, the 
laws which they moke in Wash- 
ington and then apply across 
the Atlantic, or to British firms 
who take their suits to New 
York. 

However, it was ordained that 
I should, not be. left out of ihc 
song and dance preparing for 
the Big Bang. Still hopeful. £ 
went round the office looking 
for annotated copies of the Bill 
which would save me from 
thinking. All I found was a 
library copy in pristine condi- 
tion. its 174 pages craving for 
human sympathy and attention. 

X read it all before leaving 
the office but it did not help 
much. I look it home and read 
it again. To no avail. Next 
morning. Z -woke up with a high 
fever. . Tile doctor was called 
and strictly prohibited the read- 
ing of any legislative material. 

When .1 recovered, 1 still 
could not say what was in the 
Financial Services Bill. In 
desperation, I keyed it into my 
desk computer and asked what 
the main idea was. The com- 
puter took inordinately long u 
answer and then said; “Never 
mind the idea, implementation 
is unlikely before mid- 1087. 
probably much later.” “But 
Big Bang is scheduled for 
Uclober 27 lose.” I pointed out. 
“You will j use have to make 
do with common law, the Pre- 
vention of Fraud Investment 
Act 1958 and the Licensed 
Dealers' Rules." 

I asked what was likely to 
happen in 19K7 when the Secre- 
tary of State, the Securities 
Investment Board and all the 
self - regulating organisations 
should have brought out their 
various rules. “CANT SAY” 
appeared in glaring green 
letters on the screen. 

“Don’t be silly." I said to 
my computer, “there are 166 
clauses and 13 schedules. Do 
your work properlv and tell me 
what will happen." 

“NOTHING," m big green 
letters. “Explain," I ordered, 
losing patience. “ There are too 
many ‘ifs 1 and ‘buts’” chirped 
the computer, evidently trying 
to appease me. "Only one thing 
is certain. The breach of the 
as-yet-unknown rules will 
entitle those concerned to 
mount a civil suit under 
section 57. All documents will 
be capable of discovery. Liti- 
gation will proliferate to 
figures beyond my capacity. 
Authorised persons threatened 


with suspension, injunctions 
and restriction order*, will light 
back in courts, making com- 
plaints against the >clJ-regula- 
tori' organisation, tbr SIB. the 
Secretary of State and his in- 
spectors. They w:H he h a ;.v 
convincing ih e fjpp that no 
evidence i£ available.” 

There was a silence, and then 
my computer added : “Can't 
say how anyone will have time 
left for tiiu investment busi- 
ness.” 

At this point, concluding that 
1 would nor get any sense out 
of the machine and flouting the 
doctor's orders. 1 di-ciiicd to 
make another attempt to digest 
tile Financial Services Bill by 
human methods. I am sorry in 
confess that I did not get much 
further than my computer and 
can offer no more than these 
meagre gleanings about the 
Bill. 

There will be two hroad cate- 
gories of persons to whom the 
legislation should of con- 
cern. One consists of those 
engaged in. or a: templing, in- 
vestment business. The other 
are the invest ors. The first diffi- 
culty is that these are only 
imaginary categories. Some in- 
vestors will themselves bo 
engaged in ihe investment 
business. In rotation to the 
dealers, brokers and advisers, 
rhr investors can tie classified 
either as customers or as clients. 
They are customers when they 
only buy or sell, hut clients 
when they receive advice. 

Those engaged in the invest- 
ment business will fall into 
three broad categories. Those 
who are exempt from the im- 
pact of the legislation. like the 
Bank of England, the Stock 
Exchange and Lloyd’s nf London 
will apparently be able to do 
whatever they want. Those who 
are authorised persons will he 
subject to rules made by the 
Secretary of State, except that 
these rules will not apply to 
them if they are members of a 
recognised self-regulating orga- 
nisation. Finally, there is a 
third category, those who 
attempt doing investment busi- 
ness without being authorised; 
they will find that their deals 
cannot be enforced. 

The crucial prohibition of 
the Bill is contained in Section 
44 which says that any person 
who makes a misleading state- 
ment or dishonestly conceals 
any material facts is guilty of 
an offence for which he can be 
sent to prison for up to seven 
years. This sounds pretty 
tough, but the reality is dif- 
ferent. First, it does not apply 
tn statements made outside the 
UK, or made in the UK but 
affecting persons who are out- 


side the UK. or affecting agree- 
ments entered into ur exercised 
outside the UK. One can see 

the prices uf Zurich office 

auommtxlation rocketing. 

Second, if anyone i:, so 
cureless as to mislead UK in- 
vestors from a UK office ami 
commits an offence against 
section 44. the matter will have 
10 be referred to ihe Diri-viur 
of Public Prosecutions, who 
will give the culprit complete 
protection from publicity and 
plenty of time tn find refuge 
fur himself and liis money in 
one of the many warm islands 
specialising in such hospitality. 

The Bill would, of course, 
give the Secretary of State many 
oilier theoretical pov.-ibiiiues of 
how to move against those who 
do not play the game, far 
example, by withdrawing nr 
threatening to withdraw or 
limiting their authorisation. 

Given the existence of the one 
big family linking politicians 
with City insritutiuns, as demon- 
strated by the past treatment 
of insurance frauds and the 
exemption of Lloyd's of London 
from the impact of the proposed 
legislation, am* would have to bi> 
foolishly optimistic to expect 
that the political powers witl 
be used effectively. 

There is. of course, also the 
remedy of common law private 
action for lho-?c who have been 
swindled and who should be 
able to recover any profits fraud- 
ulently obtained by those who 
pretended to act a:; agents hut 
preferred their own inleresi.s. 
Those who need the protection 
of the law most will not have 
money to risk on such private 
litigation, and some of those 
who have the money will use 
litigation just to annoy their 
competitors, or to bring them 
into disrepute. And what about 
the duty of an agent represent- 
ing two principals whose 
interests clash? The Bill docs 
not provide an answer. 

Finally, there is the under- 
lying idea that conflicts of 
interests — between the agent 
and Ids principal, and between 
several clients of one agent — 
can he somehow prevented by 
the erection of Chinese walls 
separating the dealing, advising 
and investment organising de- 
partments in a multi-purpose 
financial institution. My com- 
puter tells me that as many as 
50 Chinese walls might be 
necessary within a conglomerate 
to provide for all possible situa- 
tions. As ir may be difficult to 
erect so many, it suggested that 
partners might sit in spacesuits 
and lunch apart. 

There is indeed very little 
to recommend in die Bill. The 


City stands and falls on ihe con- 

fidi-ni-i- it enjoys. Thu* Bill will 
do nothing tn strengthen that 
confidence and a lot to frighten 
dealers a Way from London. 

Is there a better way? 

There is no perfect solution, 
but it could be done better. 
First, whatever legislation is 
made, it r.lmuld be simple and 
understandable to non-lawyers 
and even to llinsc coming from 
oilier jurisdictions and used to 
moo- direct legal thinking. It 
could rest on iwo hasie rules, 
one saying that anyone who mis- 
lead.'. another person, or lets 
him fall into error for his own 
or other people's gain, commits 
a fraud — and forget about ilit- 
lionetti’ on winch you need a 
jury iu pronounce. The second 
mle should he that no one can 
serve two masters. 

From the c .e two rules every- 
thing else can be derived 
according tn the circumstances 
of the particular rase. The 
forms which dealers and brokers 
use with customers and clients 
should clearly state how they 
deal and what profit nr other 
interest they have tn the 
(ran. sat linn. 

Second, enforcement should 
be simple, cheap and predict- 
able. There .should be no 
reliance on remedial actions 
depending an political decision 
of ministers and no references 
to the Director of Public Prose- 
cutions. Private actions should 
be onlv a last resort and so 
circumscribed as to prevent 
abuse. 

The mam burden of enforce- 
ment should be concentrated in 
the hands uf a Securities 
Investment Board with 
statutory’ power to impose res- 
trictions on dealers and severe 
fines capable of putting culprits 
out of business. There should 
be the right of appeal to courts 
in the same way as there is 
judicial review for other 
administrative decisions. It 
would rarely have to come to 
that. The possibility of sending 
a mob of investigators on a 
dawn raid, the ignominy of a 
well publicised investigation, 
the risk of initiating class 
actions on behalf of the small 
investors harmed by illicit 
operations; such threats would 
probably be enough to put the 
fear of law Into City dealers 
in the same way as raised eye- 
brows used to do in the good 
old days. 

And one more thing. It could 
have a most salutory effect if 
the threat of libel law was 
lifted from the financial press 
and if it had at least the same 
freedom of reporting as the 
Wall Street Journal has in the 
US. 
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donations, KWianaanc 
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Company Notices 


F.T. CROSSWORD PUZZLE No. 5.977 



ACROSS 

1 Goes down sinks (8) 

5 Skilful Dora dealt with it 
(6) 

9 The driver of an American 
car (8) 

10 Earnestly hope to become a 
church member (6) 

12 One in seven moved away 
before the attack (9) 

13 Expel the man entering, let 
the trainee off <5) 

14 Left a cigarette case for Iris 

(4) 

16 Back me before article is put 
in issue (7) 

19 New deal includes stage 

being maintained (7) 

21 Cross after primate gives tip 
C A) 

34 In some books on expression 
of disgust means nothing (5) 

25 They tease men in some 
ways, Jack (9) 

27 It floats into grimy Holyhead 
( 6 ) * 

28 Playing with marbles, about 
to enter a competition (S) 

29 Excuse me, pet. perhaps that 
includes the "Times”? (fi) 

30 Normal pay for a bade doctor 

(5) 

DOWN 

1 For a boring job picked up 
sticks for fuel (6) 

2 Staggering "Son" article on 
iron that’s dangerous (6) 

3 Lady written about by 
Northern poet (5) 


4 Call sick nun in for opera- 
tion (7) 

6 Critical of peer's new girl- 
friend coming round (9) 

7 Novel about an oil rig (8) 

8 Scores departed during the 
games (8) 

11 Took place again after 3} 
days (4) 

15 Sets fire to the joint as a 
warning to sailors! (9) 

17 Pet ducks seen in (he light 
(S) 

18 The wild eagle, once over- 
head, is lacking in grace (S) 

20 It may be played if the boy 
turns cold (4) 

21 Fruit the kinky pair take to 
bed! (7) 

22 Elizabeth is employed in a 
job disguised as a rodent <61 

23 When many object, go up 

W 

2G The said aircraft is not 
luxurious (5) 

Solution to Puzzle No. 5.97G 
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Kleinwort Benson (Japani Fund S.A. 

Socfi-iv Anonymr J'liiv<rsii\v:niL-iit 
Luxumhouru. V. ruv Nuiix-Damc 
K.C. Luuimhuurn B h.f , 2S 

Nolice of Meeting 

Shareholders jrp invilvd lo ailynd a Geih-r.il Mcviini; u liiih « ill K- 
held at the otfiucs of Krcdivihank S.A. LuscmK iurnfi.LM.\ 4.''. Kiuk-v .ird 
Koval. Luvi-mhourK, on April Vlh. 1W at 4.UO p.m. uiih Hit.- IoIIohiiii; 
anemia: 

Agenda 

1. Receipt of the re pons or the Board ot Directors and of llic Sialu- 
ior> Audiior. 

2. Appn ivjI of i lie balance sheet and rho profit and loss si j ienx-n i as 
.11 .ilsi December IW. 

3. Ha> meni of a div idend. 

-1. tttwharce id ihe Directors and ihe Slaiulory Auditor in respect of 
ihe carrying out ni ihcir duties for ihe sear ended 31si Deceinlier 
1WS. 

5. Re-eleeiion nf ihe Directors and Ihe Siaiulur) Auditor for a new 
Mutuiory icrm. 

!i. Approval ol ihe appoinimenis of Messrs. J. Adam, M. Kalsuta and 

J.F.H. Troll as Dtreeimsof ihe Company. 

7. Direcinrs'remuncnifion. 

S. Conversion ol ihe Company inio a wieie d'mvesUsscim-ni a eaj*i- 
Ul sarialde under (he law uf 25f!i Ampisi l‘lb.1 coneemme vMiv- 
ine investment undenakinu. 

9. Adjustment of the Articles of Incorporation, as a result nf llic 
ik I ron lo he lakvn on ihe prevedinn ilem of this agenda, substan- 
tially in (lie fomiol ihe droll Articles of Incorpumiion as deposited 
ar ihe Rcmsu-red Office ol ihe Company, « here ihey are as aiLible 
tor iuspecilon by the shareholders. 

IQ. Miscellaneous business us may properly come before ihe meeiinc. 

Revdu lions on rfic aliOvi- mentioned agenda will require- no qu-i- 
rum and ihe res*'Umrm> will be passed ai a simple nuKTHy of Hit- shares 
presen i nr represented al ihe meelinij.exee|4 for rex-luiioiisin respivl ol 
items H and V that will require a majtirily of 2 3 of (lie shares pnrseiii or 
reprevmrd. 

Holders of bearer shares may vole ai the mreiine in person liv 
produs-tnuai rhe meeimuneemficaieofik-posii which lui» been s*r will K- 
issued in ihem aw.tinM deposit of Iheirshare cert ilicaics with Kredis-ilsink 
S.A. Luivmh<Hjreetiise.43. boulevard Ruy.il, Luxemhoure ur Klcmuuri. 
Uertson Lid.. 20. Fenehurch Street. London EC3. 

Holders of bearer shares mav vote ai ihe meelineln prosy euniplel - 
hn; ihe form of proxy which will be made available n» them auainvi 
deposit of their share enuflralft os aforesaid ur presemaii«n or their 
cemf miles of depo-.ir. In order m he valid all forms of prosy must 
reach ihe Compans ai Krvdicthunk S.A. Luxemhsurueotse or Klein* on. 
Benson Ud.. five clear da^ pnoi io rhe mevime. 

Share eeriificaies so deposited will be reiuined until ihe meeiinc or 
any adjournment i hereof has been concluded. 

Ilidders or reeisrered shares may vote ai the meriinc cither in 
person or l«jr prosy by eomplviini; a form of proxy it huh will be sent 
iu them. 

By nrder of the Hoard of Draviurs 


GENERAL MOTORS 
CORPORATION 

Further to the DIVIDEND DECLARATION of 19th February, 19S6 

NOTICE is now given that (he following distribution will become 
payable on and after 17th March. 1984, against presentation to the 
Depositary (as below) of Claim Forms listing Bearer Depositary 
Recepits. 


GROSS DISTRIBUTION 
LESS 15% 

US WITHHOLDING TAX 


6.25 CENTS 
0.9J7S CENTS 


S.3I2S CENTS PER UNIT 


CONVERTED at 1.4510 = 3.66127 PENCE PER UNIT 


Barclays Bank PLC 

Stock Exchange Services Department 

54 Lombard Street, London EC3P 3AH 
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COMMODITIES AND AGRICULTURE 


US ready 
to expand 
agricultural 
options 

By Andrew Gowers in Chicago 

US MARKET regulators are 
set to approve a significan t 
expansion in the number of 
agricultural options contracts 
allowed to be traded on com- 
modify exchanges. 

At a meeting in Washing- 
ton next Tuesday, the Com- 
modity Futures Trading Com- 
mission, the official regula- 
tory body for American mar- 
kets. is expected to raise the 
maximum number of agricul- 
tural options contracts any 
exchange can offer from two 
to five. 

This would be a boost for 
exchanges which already 
trade agricultural futures 
contracts, in which volume 
has in recent years been sev- 
erely depressed by the large 
surpluses overhanging the 
markets and by the resulting 
constraint on price volatility. 
They Include the Chicago 
Board of Trade, which cur- 
rently offers options on soya 
bean and maize future, and 
the Chicago Mercantile Ex- 
change, which has options on 
live cattle and live hog 
futures. 

Attractive hedge 

Exchange officials also be- 
lieve a wider range of agri- 
cultural options would be an 
attractive hedging vehicle for 
farmers — perhaps more 
attractive than the futures 
contracts which already exist. 

Trading in options on 
domestically produced farm 
products was banned by the 
US Congress in 1936 follow- 
ing vociferous complaints 
from farmers about trading 
abases in the unregulated 
markets of the Great Depres- 
sion. Options were farther | 
brought into dispute in the 
US during the 1970s by a 
series of scandals surround- , 
ing options on foreign futures 
contracts. 

However, a gradual change 
of heart has been apparent 
over the last few years, as 
restrictions on non-agri cul- 
tural options have also been 
progressively eased. Congress 
lifted the outright ban on agri- 
cultural opGons in 1982, and 
two years later a limited pilot 
programme involving two 
options per exchange was 
initiated. 

The pilot programme has 
been a modest success. Accord- 
ing to Mr John Gilmore, 
GBOT chairman, more than 
846,900 soya bean options and 
363,000 maize options were 
traded on the Board of Trade 
last year, with an average 
daily volume of 3,390 con- 
tracts for soya beans and 
1,747 contracts for maize. 

At the Mercantile Exchange, 
the Uve cattle option has been 
most successful, with volumes 
of 119,282 contracts in January 
and February of this year. 

The exchanges— led by the 
Board of Trade — have re- 
cently been clamouring for an 
extension of the pilot pro- 
gramme. Mr Gilmore told a 
Congressional committee in 
February that be wants the 
programme— which is sup- 
posed to tost for three years 
— made permanent, and all 
limits on the number of op- 
tions per exchange to be 
lifted. In particular, the 
Board is eager to introduce 
options on wheat, soya bean 
meal and soya bean oil. 

However, the CFTC has 
indicated that It would prefer 
to move in a more circom- i 
spect fashion. 

Cautious start 

' M While It is understand- 
able that the exchanges and 
some users may wrnt the 
number of these option pro- 
ducts expanded. Congress 
clearly directed the Commis- 
sion to proceed cautiously 
with both (the agricultural 
and non-agricultural) option 
programmes,” said Ms Susan 
Phillips, the Commission i 
chairman, at a futures indus- 
try conference early this 1 
month. 

CFCT officials confirmed 
that an expansion from two 
to five contracts per exchange 
is the more likely decision 
next week. 

The exchanges contend that I 
the introduction of a wider i 
range of options could In- 
crease their overall agricul- 
tural volume, which has 
lagged increasingly far be- 
hind the volume is financial i 
futures since 1980. Agricul- | 
tural futures contracts now 
accouifi for less than a third 1 
of total trading volume on US 
exchanges. 

The reason why options are 

though to be potentially more 
attractive to farmers than I 
futures Is that they are more i 
flexible; the farmer pays a 
premium up front, but he Is 
not “ locked in ” at a particu- 
lar price, so if the market 
rises higher than the level 
set In his option contract, he j 
can simply decide not to 
exercise it. 

“There’s a relatively large 
audience out there of farmers 
who don’t use the futures 
markets but would be pre- 
pared to use options,” said an 
official of the Mercantile Ex- 
change. 

A growth in options volume 
will thus not necessarily mean 
a drop in futures trading, say 
the exchanges; in fact, the 
opposite may he true, since 
market makers in options may 
use the futures market in 
order to hedge their risks. t 


European Parliament may 
stall farm price fixing 


BY IYO DAWNAY IN BRUSSEiS 

THE EUROPEAN Parliament's 
fiercely conservative agriculture 
committee yesterday threw out 
the austerity prices package for 
198887 proposed by the Euro- 
pean Commission and instead 
called for changes that could 
add Ecu lbn (£67Dm) to the 
farm budget 

But t he m ove could backfire 
on the MEPs if it is rejected by 
the full Parliament in the 
debate on the Commission's 
Ecu 21m budget next month. 
Failure by Parliament to give 
its formal advice on the prices 
plan will force new talks with 
the Commission and the Council 
of farm ministers which could 
delay the price fixing process 
indefinitely. 

Rejection of the Commission’s 
scheme, which involves a broad 
freeze on prices and a 3 per 
cent producer tax on cereal far- 
mers, came after the MEPs 
tabled 300 amendments to a 
report drawn up by Mr James 
Provan, a British Conservative 
MEP. 

The original report accepted 
a large part of the Commission's 
arguments. But after the amend- 
ments were taken, the final reso- 
lution demanding wide-ranging 
changes in all key sectors, most 
of which would require substan- 
tially increased expenditure. 

According to Mr Provan, who 
took the unusual step of abstain- 
ing in the final vote, the 


committee's demands could add 
a further Ecu lbn to a farm 
budget already expected to fall 
short of requirements by some 
Ecu 2.5bn. 

However, changes in the poli- 
tical complexion of the Euro- 
pean Parliament, in part 
through the arrival of Spanish 
and Portuguese MEPs, could 
lead to the report's rejection. 
Last year, a plenary session of 
Parliament failed to approve a 
highly critical appraisal of the 
Commission's Green Paper on 
farm reform drawn up by the 
committee. 

Mr Provan said last night 
that, should this also bappen 
to the prices proposals, the 
Parliament would have to enter 
a conciliation procedure with 
the Council and Commission 
aimed at dovetailing strict 
budgetary restraints on farm 
spending with the Parliament's 
demands. 

Such a development would 
inevitably delay the price fixing 
process leaving the Com- 
munity’s 12m farmers with no 
clear picture of likely market 
conditions. Even without the 
Parliament’s objections, farm 
ministers appear widely divided 
over strategy for the new 
marketing year. 

At their meeting next week, 
the ministers will make their 
first serious attempt to bridge 
a philosophical gap that has 


Indian tea industry hits 
at export policy 


BY P. C MAHANTI IN CALCUTTA 

INDIA’S TEA exports in 1985 
totalled 222m kilos, according 
to the industry's final estimate, 
surpassing the year’s target by 
2m kilos. But a sense of 
achievement is tinged with con- 
cern that nearly half the 
quantity went to Russia and 
there was a disturbing decline 
to all the major traditional 
markets which provide free 
foreign exchange. 

This “skewed” pattern of 
export trade was, according to 
Mr D. Atal. vice chairman of 
the Indian Tea Association, the 
result of the Government’s stop- 
go tea export policy under 
which an unrealistic minimum 
export price (MEP) was not 
removed until it was too late. 
The Russian buying was 
obviously influenced by the fact 
that Indian auction prices kept 
falling as exports to the tradi- 
tional markets did not move, 
most of thfr time the MEP was; 
in force. 

Consequently Russian buying 
during the year totalled a 


record 104m kilos compared 
with only 74.25m in 1984. On 
the other hand exports to the 
UK fell by nearly 8m kilos to 
308m; to West Germany by 
nearly 2m to 38m: to Iran by 
more than 4m to 19m; and to 
Iraq by 4m to 88m. And this 
was the case with all other 
Middle Eastern countries. 

At a little over 2m kilos sales 
to the US market were down 
Lm kilos. 

Mr Atal is of the view that 
India could have exported at 
least 2m kilos more had the 
official party — etaoin nu 
official policy not interfered 
with ...the ...export effort so 
blatantly. A good opportunity 
to enhance India's share of the 
world market' was evidently 
lost, he claims. 

The Annual Tea Marketing 
Plan which lays down the broad 
export target:, and quotas fpr. 
each grade of tea, orthodox as 
well as CTC. and for both the 
Northern and Southern regions 
has not been announced so far. 


West Germany, at one extreme, 
seeking widespread improve- 
ments for fanners and the UK 
at the other, calling for firm 
price restraint 

There is no hope that the 
negotiations can be completed 
before April 1 when the new 
prices should come into force. 
In tiie absence of an agreement, 
Mr Gerrit Braks. the Dutch 
minister chairing the talks, will 
be forced to roll-over current 
provisions on a month-by-month 
basis. i 

The position is complicated 1 
still further by the requirement 
of finance ministers that they 
must first approve any spending 
above the Ecu 21bn budgetary 
ceiling. 

The MEPs farm committee 
rejected many key aspects of 
the Commission's prices plan 
including the principal of a 
general price freeze. It also 
called for a small rise in cereals 
prices and a substantial increase 
in the tonnages of cereals 
allowed to individual farmers 
before the producer levy would 
come into force. 

It also rejected the tax on 
milk output, changes in inter- 
vention prices for dairy pro- 
ducts and added for a call for 
less stringent controls on beef 
producers. Above all, the com - , 
mittee demanded formal 
measures to enhance cash i 
grants available to smaller 
farmers. 


ITC expected 
to scrap 
export controls 

By Stefan Wagstyl 

THE INTERNATIONAL Tin 
Council was yesterday expected 
to abandon the last vestige of 
its power over the tin market 
by scrapping the export controls 
it imposed in producing coun- 
tries. 

The decision, which would 
take effect at the end of the 
month, lifts the 60 per cent 
production would limit which 
have been in force since 1982 
on producer members 
The 22 member governments 
have yet to decide what role, 
if any, the council is to play 
for the remainder of the current 
(Sixth) International Tin 
Agreement which expires in 
mid-1987. The council's demise 
comes after it defaulted in 
October on the debts it built 
up - with banks and metal 
brokers trying to- -support tin 
Tin prices yesterday fell to 
A new 10-year 'low of £3,650' to 
£3.750 a tonne, compared with 
prices of over £8,500 a tonne 
when the ITC’s buffer stock I 
manager was In the market , 


Bolivia’s own tin crisis 


LAST YEAR may have been 
the worst ever for the Bolivian 
mining industry, capping a 
downward spiral which began 
in the late 1970s, when Bolivia 
began sliding in the world tin 
production league from number 
three to the uneasy fifth 
position it bolds today. Officials 
in La Paz are still awaiting the 
eventual outcome of the inters 
national tin crisis before deter- 
mining specific actions. But 
privately they admit that 
several of the biggest tin mines 
run by the state mining cor- 
poration (Comibol) will have 
to close. 

For the past five years 
Comibol’s tin production has 
declined steadily, each year 
falling considerably below pro- 
jected levels. In 1981 the 
corporation produced 18,586 
tonnes of tin, a figure which 
shrank each year to the 12,531 
tonnes reported in 1984. 
Official production figures for 
last year have yet to he 
announced, but are thought to 
be below even the 1984 level. 

Prior to the tin crisis Presi- 
dent Victor Paz Estenssoro’s 
Government had drawn up a 
plan to decentralise Comibol, 
whose annual losses have been 
running at 8200m a year and 
which has not issued an annual 
report since 1977. The plan 
involved dividing the corpora- 
tion into four holding com- 
panies covering mining opera- 
tions in northern, southern, 
eastern and western Bolivia 
plus an administrative- office in 
La Paz. This reorganisation 
project has been delayed as 
mining officials attempt to 
implement short-term emerg- 
ency measures to cope with the 
collapse in the grice of tin, 
which accounts for 70 per cent 
of all Bolivian minerals 
production. 

Of Comibol’s 21 mining 
divisions, only one, the Huanuni 
mine complex near Oruro is 
operating in the black. Huanuni, 
where annual fine tin produc- 
tion hovers between 3,000 and 
3,500 tonnes, contains a thick, 
easily . located mineral vein 
allowing miners to hand pick 
much of the ore. According 
to private mining experts in 
La Paz, Huanuni needs to 
install a modem milling opera- 
tion to remain profitable, which 
would involve an investment of 
at least 51 m— at a time when 
Com i bol’s financial situation 
could scarcely be poorer. 

Comlbol's Colquiri and 
Viloco complexes, with a com- 
bined annual production of 


BY MARY HELEN SPOONER 

1,600 tonnes, are also considered 
potentially viable if their mills 
could be upgraded. Most 
Comibol mining equipment 
dates back to the 1930s and 
1940s, when tin grades were 
significantly higher, and at pre- 
sent are only able to recover 
50 to 55 per cent of tin from 
the ore. 

Bolivian Mines Minister, Mr 
Jaime Villalobos, said the 



Government is trying to invoZve 
Comibol mine workers in the 
emergency plans, with some 
success. He estimates that 
strikes and work stoppages cost 
Comibol between $S0m and 
890m last year. At the San 
Jose mine in Oruro, union 
leaders have agreed there will 
be no more strikes, in an effort 
to demonstrate that the mine is 
profitable and thus ensure their 
jobs. San Jose has halted its 
tin production, which had been 
running at 360 tonnes a year, 
and switched to silver produc- 
tion, reshaping its mill for 
silver flotation. But mining 
sources note that along with 
union awareness of tbe mines' 
borderline bankruptcy comes 
tbe danger of “ highgrading” 
the practice of miners picking 
out only the richest ore and 
leaving behind the lesser grade 
mineral. Highgrading, accord- 
ing to mining experts, 
eventually ruin's a mine's mill- 
ing operations when only the 
low grade ore is left and 
shortens a mine’s life. 

Comibol’s second largest 
mine, the Catavi-Siglo Veinte 
complex south east of La Paz, 
is facing almost certain closure. 
The mine, which produces 
roughly 2,000 tonnes of fine tin 
annually, has been losing around 
$2m a month. 'Mr Villalobos 
calculates Catavi-Siglo Veinte 


would need not only massive 
reorgansiation but an average 
international tin price of 86 a 
pound, or about £9,300 a tonne 
— far above tbe current price 
of £4,000 a tonne in Europe. Tbe 
closure of Catavi-Siglo Veinte 
poses considerable political and 
social problems for the Paz 
estenssoro government because 
some .60.000 people, including 
mine workers and their families, 
live in the area, and are almost 
entirely dependent on the mine. 

The Bolivian mining 
industry’s best hope seems to lie 
in the move towards the produc- 
tion of other minerals, especially 
by private mining companies 
who produce roughly half of 
the country's antimony, lead and 
tungsten. But the private com- j 
panics, who once accounted for 
23 per cent of all tin produc- 
tion, are either scaling down 
or halting their tin operations. 

One promising area is 
Bolivia’s Uyuni salt flats, 
located in the south western 
section of the country. The 
Government plans to open pri- 
vate bidding for a joint-venture 
lithium operation later this 
year. Preliminary reserves cal- 
culations show that the area 
has an estimated volume of 
5.5m tonnes of lithium, 210m 
tonnes of potassium and S8m 
tonnes of boron. Once an agree- 
ment has been reached with a 
private company for joint 
exploitation Bolivian authori- 
ties estimate that production 
could begin in six or seven 
years. 

Bolivia also contains rich 
alluvial gold deposits, and in 
1984 exported the first gold bars 
and non-refined fine gold in 10 
years. The bulk of gold opera- 
tions, mostly in Comibol and 
small mining co-operatives, is 
taking place in north eastern 
Bolivia near the Brazilian bor- 
der and in areas directly north 
of La Paz. Last year's gold pro- 
duction was slightly lower than 
the L27m fine grams officially 
recorded in 1984, and both 
Bolibian Mines Ministry officials 
and private mining companies 
estimate that actual production 
may be as much as five times 
higher, with the unrecorded pro- 
duction going to contraband. 
Bolivian gold producers bad 
been obliged by law to sell all 
their gold production to the 
State mining bank. BamJn. This 
situation, along with Bamin's ] 
liquidity problems and Bolivia’s 
loosely guarded borders, 
encouraged smuggling. A " gold 
law " has been presented to the 
Bolivian Congress in an effort 
to normalise gold mining in the 
country. 


LONDON 

MARKETS 

STERLING'S firmness was the 
chief factor on the London 
commodities scene yesterday. 
Together with a weak tone in 
New York it was mainly 
responsible for coffee's £44 
decline in the May position to 
£2.448.50 a tonne after 
another volatile day's trading. 
And it was also quoted as 
being largely responsible for 
cash high grade copper fall- 
ing £1480 to £988.50 on the 
London Metal Exchange. 
Copper had been lower 
during the day hut staged a 
modest rally in line with the 
performance of the New York 
market. After holding steady 
early on the cocoa market 
slipped back to end a few 
pounds down on the day. 
Sterling was a factor once 
again while producer sales 
were also weighing on the 
market. Sugar futures moved 
around S3 lower as the market 
reacted against Tuesday's rise. 

LME prices supplied by 
Amalgamated Metal Trading. 


ALUMINIUM 


: Unofficial + or 
i close p.m.) — ; High, low 

£ per tonne 

Cast) 1 607 +5.5 " «B 806 

3 months i 839.5 1 +5 ■ 854-821 

Official closin'] fain): Cash 808-9 
(80O-Q.S) three months 629-30 (B22.5- 
3) settlement 809 (800.5). Final kerb 
close: 831-2. 

Turnover: 22,150 tonnes. 


COPPER 


UnofficT +or 

Highergrade. clo5e _ Hifih.'lowr 


Cash 
6 months 


■ 068-9 :-T4J 987.684 
; 1011-2 1-11.25 1017,1007 


LEAD 


NICKEL 


QUID AND PLATINUM 


Kr’g’r’nd. 9361 -361 1« 
ie Krug. >l82i s -184 
Krug. 993 14-93** 
1(10 Krug. 8371s -88I| 
Mapleleaf 8359^4 -360 1* 
Angel *3571*3591* 
IflS Angel 835-40 
New Bov- 9845» 85U 
LcNewSov 350>4-50>» 
OKI Bov. &89>* 91 
820 Cagle 8430-470 
Noble Plat 3426 la -431 


(£237 'e 238) 
(£1231: 13412) 
!£62-V63l2i 
IE261? B6i 

i£243i s -243>4» 
(£242 243U; 
a'2JV27. 

<.£57 U 575,1 
(£34-341*, 
(£6012-6112) 
(£391 3 IB; 
(£8881* 891 1* 


SILVER 

Silver urea fixod 6.7p an ounce lower 
far spot delivery in the London bullion 
market yesterday at 38S,65p. US cent 
equivalents of the fixing levels were: 
Spot 669 1c. down 6.1c: three-month 
679.5c, down 8.25c: slx-itionth 530.1c. 
down 6.5c: and 12-month 511.25c. down 
6.5e. The meul opened ec 365‘r387p 
(569-571C) and closed at 384-365»2p 
(567 -569c)- 


SILVER Bullion '+ or; L.M.E. ,+ or 
Der i Fixing . — ■ p.m. — 

troy [ Price 1 ; UnofficT 

Spot '385. 65 p -6.70 38 2 p -6 3 

3 nwntfifl. 3B6.4Dp -7.M 3»3p -7.5 

6 months. 405. 70p -7.M — , — 

II months 426.7Qp -?M. — — 

LME — Turnover: 17 (21) lets Of 

10,000 ounces. 

Three months high 394p, low 393p. 
final kerb 394-5p. 


RUBBER 

PHYSICALS — The London morkoi 
opened slightly easier and found no 
interest throughout the day. reports 
Lewis and Peal. Closing prices 
(buyers): Soot 59.50p (59.00p): April 
58.2Sp (57 75e). May SS.TSp (58.25p). 
The Kuala Lumpur fob pnea (Malaysia/ 
Singapore cents) per kg: RRS No 1 
was 194.5 (194.0) and for SMR 20 

189.0 (191.0). 


INDICES 

FlNANClALjnMES_ 

MaK* lBMar.'iTM’tli agoYearago 
17 _• " 3 00.54 

{6e$e: July! 1952- 100) 

REUTERS _ 

Mar,' 19 Mar.lB" M'th ago Yea r ago 
1B01.5.1B06.B- 1042.4 19 SB. 4 
Base: September IS 1531 • 

DOW JONES 

Dow " MarTT MarTJlSonth Year 
Jones 17 ’ W ago 1 a Bg_ 

Spot 131.401 50^27 - "rt’.Ol 

Fut. 133.93 134.40 _____ 12 LIB 
(Base: December 31 1931 — 100) 

• Not available due to suspension 
of on LME 

MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 

Mar. 19 -for Month 
1986 — ago 


Aluminium- 

Free Market — 

Copper.. 

Cash h Grade- ... 

3 mths 

Cold Troy oz-. ■ ■ 

Lead Cash 

3 mths 

Nickel — 

Free Mkt. 

Palladium oz 
Platinum oz .. .. 
Quicksilver t 

Silver troy oz... 

3 months 

Tin cash 

3 months 

Tungsten 

Wolfram 22.01b. 

Zinc 

3 months. .... 
producers - 


51310 313-15 S1200.KD 

£988 5 — 1J.5X963.5 
fflU —II. IS £995.35 
..8347.75 -2.reSS42.« 
.. £253.5 - 3 £254.5 

.. £261.85 - 3 £254. . S 

!' 19I-211C — 1 ISIKHe 
..5113.00 -0.50S104.40 
.. 5416.85 (-3.75 
..5280 23V.... S*»8M 

.. 38S.55p — 6.70 41 s.95p 
. 396.40r — 7.00435.85* 

" S6S’.61 
-.553.60 — 

L419 -5 1410.5 

..£430 -6 MW.-? 

— 5650-670 st-SD.^.D 


(JS MARKETS 

PRECIOUS METALS were 
Bfcp pil v steady awaiting the 

outcome of the Opec meeting, 
reports Heinold Commodities- 
Copper and aluminium finned 
on speculative buying linked 
to low stock levels. The sugar 
market showed scattered 
losses as trade selling 
Sgefi. Slack physical in- 
quirv weakened cocoa values- 
Coffee remained steady on 
light roaster interest but fresn 
news was generally lacking- 
Cotton weakened on specula- 
tive Ions liquidation linked 
to the larger than .experted 
estimate of US plantings. The 
energy complex lost ground 
on commission house selling. 
The grain complex traded 
mixed with maize under pres- 
sure on the higher than ex- 
pected US prospective plant- 
ings report. Soyabeans weak- 
ened on better cash movement 

NEW YORK 

ALUMINIUM 40.000 lb. cents /[5 ~ 

March 59.65 59.10 53.00 SB.7S 

..... eg 75 — — 59.40 

Mjv »-9S 60.20 59.60 59.05 

July 60.20 60.50 59.80 59.M 

Sept fO 50 — — 59.70 

Sic 61.10 61.05 61.00 60.30 


Coconut .Phil* £500y 5320 

lEmlSblEm 3Z62.Sr >2.5 .'307.5 


Copra Phil SiOO* 
Soyabean -U.S.' S2S5.9 


5220.7 


17,500 lb. 

High 

247.00 

247.00 
25T.22 
254.64 
257.50 
2S9.0S 
257. CO 


Official closing (am): Cash 364-0.5 
(1.006-7) three months 1.007-7.5 

(1.002-3) settlement 384.5 (1.007). Final 
kerb close: 1,011-2. 

Cathodes ~ T ■ 

Cash , 988.7 ; — 125 — 

3 months • 1002-7 —13 — 

Official closing (am): Cash 962-3 
(997-9) three months 1,003-5 (tOt-ISJ 
settlement 983 (999). 

Turnover: 33,375 tonnes. US 

Producer prices 70/75 cents per lb. 


Barley Fut. May-£1 16 40 
Maize £14i 5 k 

Wheat FutMay. £117.80 

No. 8 Hard Wtnt. : 

OTHERS 

Cocoa Ft. May £1586.5 
Coffee Ft. May £2448.5 
Cotton A Index 52.30c 
Gas Oil Apr. S148.75 
Rubbcr/kilo; 59. 5 o 
Sugar 'raw- SI 772 
Wooitops 64a 4lte Kile 


♦ 0.05 £116.40 

E145.SD 

— 0. IP £116.50 . 


i - £1623.5 
. — 44 £2545 
— 0.5S 54.95c 
—3.25 S 150.5 
■*0.5 63,25p 
.*2 *143 

. Hgjpklo 


. Unofficial + or 
cloaeip.m.) — . Kigh.'low 
■ £ per tonne 

Cash , 253-4 ' -+3 255 251 

3 months 1 261-1.5. + 8 ■ 282-289 

Official dosing (am); Cash 254 5-5 
(2S2-3) three months 260.5-1 (260.5-1) 
letdemenc 255 (2S3>. Final kerb close: 
261-2. 

Turnover: 11.500 tonne*. US Spot: 
18/20 cents par lb. 


I07.5 C. + 0 .50 — - — J August 14.10 


■ Unofficial +or I 
doee'p.m.i — High; low 
. £ per month 

Cash i 2816-20 ■' -82.5 12856,2850 
3 months * 2895-8001 - 25 284512835 

Official dosing (am); Cash 2.850-5 
(2.880-30) three months 2.930-1 
(2,965-75) settlement 2.865 (2.890). 
Final kerb dose: 2.895-05. 

Turnover 2.016 tonnes. 


KUALA LUMPUR TIN MARKET— Close 
16.40 ringgit par kg. up 00.00 ringgit. 


ZINC 

Mian Unofficial + or 

JL, close' p.m.) — High How 

HrM ® £ per month ■ 

Cash : 418.5-9.6 -6 ; — 

3 months • 430-1 -6 ’ <16 451 

Official dosing (am): Cash 421-2 
(423.6-4) three months 433-3.5 (436-7) 
settlement 422 (424). Final kerb close: 
431-2. 

Turnover 4,850 tonnes. US Prime 
Western: 30.5/35.75 cents par lb. 


GOLD 

Gold tell $2* to S347V348 on the 
London bullion market yesterday. It 
opened at S348\-345V and was fixed 
at S349 1 * »n the morning, and S3461, 
in the afternoon. 7 ha metal touched a 
peak of S3494*-349Y end a low of 
S346-346S in the afternoon, whan New 
York showed signs of weakness. 

GOLD BULLION (fine ounce) Mar. IS 

Close 93484*3491* (£8361* -2569*! 

Opening- >347 is 348 (£235 U -8359*' 

M'ni’g fut. 9340.25 (£836.539. 

Aft’n'n Tlx 8346.76 (£835.005) 


MEAT 

Prgmeat pnees wora unchanged 
despite weaker physicals. Beet prices 
continued to be technically sgueerad. 
reports Eastern Capita'-CCST. 

PI CM EAT' ~ “ “BEEF “ 

Vday + or Y'day ' + or 
Month close — close • — , 

p. per kilo deadweight' 

April 102.50 - 196.50 +6.50 

May.. 102.80- - 193.00 -1.40 

June. 103.70. -Ci.tt - - 

July 103.00' — — — 

Aug-- 108.50 -0.60 - - 

Sep. 107. SC. ->0 .50 - • - 

Pigmeat sales: 1 fl2) lots of 50 
carries. 3.250 kg. 

Beef sa»«: >0 (II lets of 20 sides. 
HEAT COMMISSION— Average fat-. 
Stock prices Ot repiesuntsl.ve markets. , 
GB — Cattle 95 23p per kg iw (-0.55). 
GB — Sheep 229 23p per kg est dew 
(+8.64). GB— Pigs 73.S3p per kg Iw 
(-3.28). GB— AAPP 93.54p per kg dw 
(x 0.159). 

COCOA 

Futures were locked in a £20 range 
and traded ftlliilly to "close marginally 
lower. Producers made seal e-up sales 
but only very limited interest was seen 
from consumers, reports Gill and i 
Ouffus. 

~ Yesterday s * '• 

Close + or Business 

COCOA ,- — Done 

£ per tonne 


Close High Low 
March 67.40 67.25 86.50 

April 67.65 87.20 67.00 

May 63.00 63.05 67.30 

July 68.30 63 JO 67.65 

Sept 68. SS 68.4S 07.90 

Dec 68.95 89.00 68.40 

Jan 69.C5 68 60 68.40 

March 69.30 69.00 68.75 

May 65.60 69.20 68.90 

July 69.90 69.50 69.25 

COTTON 50.000 lb. cema/lb 

Close High Low 
May 63 37 63.45 63.07 

July 63 90 64.10 63.75 

Oct 42.75 43.45 42.70 

Dec 42.77 43 62 42.60 

March 43.30 44 15 43.30 

May 44.17 44 60 44.35 

July 44.80 45.75 45.55 

CRUDE OIL (LIGHT) 

42.000 US gallons. S/barrels 


HEATING OIL 

42.000 US gallons, cents/US gel Ions 


August 41 05 


ORANGE JUICE 15.000 lb. Csnte/lb 


March...... ‘ 1521 1525 -16.0 1536-1515 

May 1526 1527 -4.0 1535-1517 

July — . ' 1556 1558 — 1663-1545 

Sept.. 1586-1587 -2.0 l be a 1573 

Dec 1611 1612 -7.0 1618 1606 | 

March. '1637-1642 -9.0 1646 1854 : 

May .;. 1655-1644 -10.5 1695 _ 

Sales: 2.181 (3.548) lots of 10 

tonnes. 

ICCO Indicator prices (US cents a 
pound). Daily price for Mjrch 19: 
98.76 (38.89); five-day average tot 

March 20; 58.62 (98.09). 

COFFEE 

After trading E40 lower the market 
quickly recovered on short- covering, 
reports Orekel Burnham Lambert. In 
the afternoon (he New York market 
dominated activity in London and after 
earfy strength pnees closed neor tho 
lows. Physical market activity was 
light. 

.nen'r _ Yesterdy's i + or 1 Business' 
COFF6E i Close I - Done 


March....— 2405 IS —40.0 . 2445 2400 

May 2448 49 : -44.0 • 2610 24JS 

July- -2509 12 -4B.0 . 2500 2500 

Sept. (256065 4U? 2*40 2500 

Nov.— 2605 10 -55.0 ' 2695 2610 

Jan '26 2 0 40 -57.6 2725 2650 

Mar. -^. 8640-60 J-50.0 27S7 

Seles: 4.133 (7.560) lots of 5 tonnes. 

ICO Indicator prices (US cents per 
pound) lor March 18: Comp daily 1979 
202.46 (201.26): 15-day average 207 .08 
(207.64). 

SOYABEAN MEAL 

A bearish US planting report kept 
prices on rhe defensive. Heavy com- 
mercial selling found only scattered 
buying in the form of local short- 
covering and light contumor buying, 
reports Muirpace. 

/Yesterday 4 or Business 
j close — • Done 

I £ ~ 

oer tonne 

Apr— .__.195.5- ISM 1-2.75 - 

June... 132.3 132.7 —0.60 1 53.0 132.5 

August 129.4- 12>,6 — 1.00 130.0-129.0 

October — -130.2-190.0 —0.75 151.0-130.0 

Dee 131.0 152.5 —1.50 - 

Feb .192.0-194.0 —1.75 — 

Apr 192 ,0-195.5 '-l.M - 

Sales: 456 (888) lots fo 20 tonnes. 


PLATINUM 5C troy oa. S/troy oz 
“ Close High Low 


April /June 121.00 seller. Oct 104.00- 
105 00. Oct/Dec 1C6.75-106.SO buyers/ 
sellers. Maize: US No 3 yeMow/French 
transshipment east coast first-half 
April 141.50. Barley: English feed fob 
Mjrch 119.00. April/June 121.00 sellers, 
Aug 99.00. July .’Aug 98.25 value. 

HGCA — Locational ex-farm spot 
prices. Feed barley: E. Mlds 114 00, 
N. East 1U.10. Scotland 111.00. Tho 
U< monetary coefficient for the week 
bsgmmnq Monday March 24 (based 
on HGCA calculations using 5 days' 
exchange rates) is expected to change 
to M03. 


FREIGHT FUTURES 

Close 1 High, 'Low i Prev. 
Dry Cargo 

April * BIX. '312 .812808 ■ 807806 
July 736.733 1 736,733 i 782,727 
Oct. 844.5.847- — i 835(640 

Jan. 852,855 886/852 1 848/852 

April 925,930 927.5,925i 925,935 
July 790.815 — . 830,826 

Oct. , 900.910 . 910 I 900.-905 

Jon. B60 925 — , 870 920 

BFI 74e . — ; 746.5 

Turnover: 730 (443). 

Close • High. Low 1 Prev. 


T ankers 

Mar. 865.880. 875(870 
April 795'820 ;817 

May 785,605 ,790 

Juno 775/825 , — 

Sept. 960 1000 — 

Dac. '970.1000 , 990,940 
BTL I 822.0 ' — 

Turnover: 52 f67). 


875,870 . 850,800 
.‘817 775.790 

,790 i 770/790 

— 735.805 

— 960,1000 

990,940 960,1000 

— 902,5 


GRAINS 


Shipper selling depressed old crop 
wheat values by 30p before pr.es 
railiod on merchant and consumer 
support. Barter was dull but steady 
on short-covering. New crap* steadied 
on stop-loss buying before e*s>ng 
on keen trade sailing, reports T. G. 
Roddick. 


Teatcrtfya + or Yesterdys + or 
Mnth i close — close : — 



115.55 

—0.05 

114.40 

+ 0,05 

May..: 

2 17. BO 

o. ie 

116.40 

+ 0.05 

July.. 

UB.gs 

>0.15 

— 

— 

sept.. 

99.60 

; *0.4s 

97.95 

-0,10 

Nov—: 

102.65 

■ *-0.20 

101.55 

+ 0,05 

Jan .. 

106,00 

'+0.16 

104.70 

—0.10 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
F176.00 (£119.00). up 52.00 (unchanged) 
a lonnc lor March-May delivery. While 
sugar &200.50. up 50c. 

A technical reaction devote pod | n the 
wake of the commission house uroflt- 
taking. reports C. Czamikow. 


No. 6 Yeet’day'a Previous j Business 
Con- • close . close ■ done 
tract j 

S per tonne F.O.B. 

May".. .' 162.0- 'l6476-I«J.f ffe.S-TgoTS 

Aug.. I69.fi- 163.8 1/1.0 171.2 172.8-167.2 
Oct 172.2-172.4 174,2 174.4 175.6-110.6 


Business dune — Wheal: March 115 40. 

5.15, May lf7 90-7.80. July 16 95-6 60. 
Sept 99 65-9.55. Nov 10Z.65-2.46. Jen 
lOS.20-5.re. Sales: 304 lots of 100 
tonnes. Barley: March 114.40-4.25. 

5.15. May 11 7.30-7.60: July 118.95-8 60. 
traded. Jan 104 85-4.70. Sales. 20 too 
of 100 tonnes. 

LONDON GRAINS— Wheat: US dark 
northern spring No 1 15 per cant May 
122.85 transshipment east coaat US 
No 2 soft red winter June 95.25, July 
94.75. EC second half Apr. I 142. 
English teed fob March 117.5tLilB.00, 
April 119 00-119-50 buyers/ sellers. 


Aug.. l6S.fi- 163.6 171.0 171.2. 172.6-187.2 

Oct 172.2-172.4 174.2 174.4 175.6 170.8 

Dec .. 176,4 (73.0 170.0 100.0 — 

Mar.. . 112.4.(115.4 184.2-184.4 184,0-185,2 

May.. 169.4 187.4. 188.0 188.8. 160.6 

Aug ■ ■ ■_lBd.B.|S2 J ,O'J3I.0-7S3.<' 194.0 

Sales: 2.541 (1,737) lots of SO tonnes. 

Taw Si Lyle delivery price for 
grunutated basis sugar was £22>.S0 
(024 00) a tennn for export 

Internationa i Sugar Agreement— (US 
ferns per ocund fob ana stowed 
Caribbean porta). Prices for March 18: 
Daily price 7.03 (B.S5); 15-day average 
6 44 ( 6.36). 

No. 6 uf contract — May 180.8-1 .2: 
Aug 167,6-8.0: Oct 151.4-1.6. Sales: 
3C3 fois of 50 tonnes. 

PARIS— (FFr par tonne): Mey 1368/ 
1370. Aug 1408/1410. Oct 144S/1450, 
Dec 1468/1480, Mar 1525/1535. May 
1568/1575. 


August 331 .7 — ™ 


COCO A 10 tonnes, S/tonnoe 

Lait-st High Low Prev 
May 2072 2076 2C36 2058 

July 2110 2110 2000 2098 

Sept 2141 2141 2118 2128 

Dec 1170 2170 2146 2162 

March 2186 2138 2172 21 B4 


g old ioo troy °*- *1”** n 

dose High Low F?w 

£? 11 35 ^ "i li 

a- SK s»° sa Si 

August M1g 3583 36-1.5 

dm 356.0 368-0 362.1 385.4 

370.0 388 7 368 7 369.4 

7 P nl 373.7 372.0 372-0 373.11 

June 377.6 — - 377.0 

August 331-7 — — Sjl-t 

Oct 386.0 — — 386* 

pee 390.5 — — 388.9 

SILVER 5.000 trey «. onts / poy tu 
— Close High Low Prev 

March 5719 572.0 568 0 570.7 

April 573.3 — — 572.3 

May 5770 580 0 570.5 08.0 

July 584.3 586.0 577.0 583.3 

Sept 891 7 533.0 585.0 590.7 

602.5 603.0 597.0 601-5 

Jan 606 4 — — 605.4 

£«h 613.7 612-0 811.5 612.3 

Mav 621 4 6Z3.0 622.5 620.4 

j!S 629.2 626-0 628-2 

SUGAR WORLD "IV 112.000 fo. 
cents/lb 


May 

July 

Sept 

October 

Jan 

March 

May 

July 


CHICAGO 

LIVE CATT LE 40.000 lb, cents /lb 
' close High Low 

April 57.70 57.80 57.22 

June 53.82 58.95 58 « 

August 67.05 57.40 56-65 

October 56.07 56.60 55.95 

Dw 57.75 57.95 57.40 

Feb 57.90 58.10 57.75 


High 

7.33 

Low 

7 12 

Prev 

7:j 

7.65 

7.38 

7J9 

7.63 

7.57 

7.70 

7.75 

7.60 

7.77 




7.93 

a -M 

8.09 

8.27 

8.40 

8.2B 

8.45 

8.60 

8.47 

8.66 


LIVE HOG 5 30.000 lb. cents/ lb 


carrts/lb 
Low Prev 

240.00 243.50 

241.00 242.76 
2*6.00 2*7.22 

249.50 250.66 

252.50 253.50 

255.00 2S5.4S 

256.00 255.75 
— 258.50 


PORK BELLIES 38.000 lb. centa/uT 


August 60.82 61-00 

Feb 61 90 82.-35 

March 61 -75 61 .75 

MAIZE 6,000 bu mkt. 
cants/56 lb-bushel 

Close High 

March 234.2 237.2 23 

May 233 4 233.6 23 

July 230.4 231.2 22 

Sept 211.0 212 4 211 

Dec 204.0 205.4 2n 

March 214.2 215.2 21: 

May 218 4 219.4 21. 

SOYABEANS 5,000 bu min. 

Close High Lt 

cents/60 lb-bushel 


£2 SOYABEAN MEAL 100 tons. S/ton 
13 Close High t™ Prew 

35 March 160.6 163 0 159.0 162.7 


SOYABEAN OIL 60.000 »b, CSOtl/lb 
Close High Low Prev 

March 17.32 17.80 17.30 17.53 

May 17.62 18.16 17.55 17-76 

July 17.95 19.45 17.92 18.16 

August 18.13 18.55 18.10 18.35 

Sept 18.25 18 70 18.25 18 : 45 

Oct 18.35 18.68 18.30 18.50 

Dec 16-7 19.10 18.70 18.92 

Jan 18.85 19.20 18.85 19.00 

March 19.26 19-40 19.25 19.37 

May 19-SS — — 1955 

WHEAT 5.000 bu min. 
cants/ 60 lb-bushel 

Close High Low Prow 

March 370.0 371.0 357.0 358.0 

May 303.4 305.4 238.0 300.2 

July 257 0 258J 254.0 259.0 

Sept 257.0 259.4 256-2 2S9.6 

Dac 266 4 269.0 265.6 269.0 

March 270.4 272.4 270.4 273.0 

SPOT PRICES 

SPOT PRICES— Chicago loose lord 

12.00 (seme) cenrs par pound. Handy 

and Harman silver bullion 572.0 

(577.0) tents per troy ounce. 


POTATOES 

The market opened unchanged 
before quickly rallying, Tho April rally 
was unconvincing with persistent sell- 
ing interest emerging just above 
C89.00, and by the close all the gains 
had bean eroded, May remained 
solidly supported, finding good buying 
interest on small dips, reports Coley 
and Harper. 

[Yesterday's Previous [Business 
M onth 1 close • close ! done 

£ per tonne 


Apr*...' 98.00 i 98.00 99.6046.00 
May-.- 114.90' 112.60 .1 16.60-1 15.0 
Nov__. 81.30 ' 81.30 I 81.50 

Feb i 88.00 1 88.00 i — 

Apr : 104.00- 105. 40 104.00- 103.6 

Sales; 855 (1,000) lota of 40 tonnes. 
Ea riles — July 96.60. + 0 60, 97.00: 
Aug 75.00. unchanged: Sept 80.00. 
-10.00. Sales: 7 (7) lots ol 10 
tonnes. 


Heavy luel oil prices rose as traders 
came on to tha markot to cover earlier 
sales. Naphtha fluctuated, ending 
with low offers from chemical com- 
panies. Bren: and WTI prices fluctua- 
ted wyh each new rumour from Opec. 
At 130 pm EST Nymex stood 32c 
down for April — Petroleum Argus, 
London. 

SPOT PRICES 

~~ [Change 

i Latest + or — 

CRUDE OIL-FOB (5 per barreC-April 

Arad Light — — i — 

Arab Heavy — — — 1 — 

Bubal m..... 11.70-11.66 ' + 0.10 

Brent Wend 14^0-14.40 -0,16 

W.T.I. (lpm e6t).— , 15.66-13.45 [-0.35 
Forced Oa I Nigeria) 24.M-15.D0c — 

Urals (dt NME) — - — 


PRODUCTS— North West Europe 
Prompt delivery elf \9 per tonne) 

Premium aasoifni.; 157-iei +s.s 

Gao OIL... 184188 +1.5 

Hea^fucl oil 90-92 i+8 

Naphtha... 1 130-130 +11 

JMay . 

. Turnover: o <o> lots of i.qoo barrels. 

bas Oil futures 

Yeeterd'ira or i Business 
Morit n Close — - Dona 


. sus . . ; . 

per tonne ■ f * • 

• JS6-S0 -O.8517ILB0 04.00 
,-S.ae, 15S.W-48.00 
142.75 -4.75 148 JM 49,50 
J22-22 “5-50 147.80 4 L50 
, -B.00 M8.D9M.D0 

146.50 -0.50 — 


April — 

May— 

June 

July..- 

Aug — 

Sep„ 



M. 


Sh: 


, 4.124 (3.237) lots of 100 .^v 

lOfKIBS, V'V 

i 5*°°! a,L FUTURES— Brent Blend ^ V- 
Index, s a barrel. (Close, change, r, :■> 
business done): Index 14.30. +0.22: ’"’t.' 

May 13-00-16.50; Jun , 
12.50-16.50: Jiy -12.70-1 6.00. . • 


i 
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,v« : 


.a! £^5 


foreign exchanges 


FINANCIAL FUTURES 



Dollar and sterling improve 


Sterling prices up 


The dollar and sterling showed 
no adverse' reaction to a dis- 
appointing figure on US fourth 
quarter - {Toss national product 
and the cut of 1 percentage point 
in UK clearing bank base rates. 

Both currencies were vet? 
firm, as attention focused on 
central bank policy towards the 
dollar, and news that delegates 
at the Geneve meeting of the 
Organisation of Pen-oleum Ts> 
porting Countries were studying 
options for ' cutting oil produc- 
tion. .... 

Dealers, fear that central 
banks representing the Group of 
Five major Industrial countries 
may Intervene if further down- 
ward pressure is put on the 
dollar, even (hough It is believed 
the Reagan Administration 
wishes to see- a further decline 
In the value of the CJS currency. 
At the same time speculation that 
Qpec may -reverse the downward 
trend in oil prices appeared to 
limit the opportunity for lower 
US interest rates, and lent sup- 
port to the dollar. These factors 
outweighed the unexpected 
downward revision to 0.7 per 
cent growth from 1.2 per cent in 
the US fourth quarter GXP. 
Little change in the figure had 
been forecast 

The dollar rose to DM 2.2615 
from DB 12490; FFr 6.9530 from 
FFr 6.9150; SFr 1.8955 from 
SFr L8835; and Y176.9S from 


£ IN NEW YORK 


Close 


Mar. 1ft : Prov. cion 


2 Spot S1.45IS-Mf:s Ji.iJiS 1.47(6 

I month O.S5 O.SCp m O.'5-O.Mpm 

8 months .L.WJl.iTpm 1.4V 1.47pm 
^nwntn«_i4.B5.4Afrpm 'j!.6S 4,45pm 

Forward oiemluir.s and discounts op ply 
to the US ao;:at. 

Y175. On Bank cf England 
figures the dollar's index row? 
to 117.2 from 11C.7. 

STERLING — Trading range 
against the- dollar In Ufc&gfi n 
1.490 to 1.0525. February average 
1.4297. Exchange rate Indu rose 
0.5 to J.48, compared with 81.8 
six months ago. 

Sterling gamed t cent to 
SI. 4795-1. 4 S05, dosing near its 
peak against the dollar, and also 
rising io DM 3.3475 from 
DM 3.3225: FFr 102925 from 
FFr 102175; SFr 2.Su5U from 
SFr 2.7S25; and Y2S2 from 
Y25S20. TIm* cut in bank base 
ralea was widely expevted, 
having little impact, while news 
fru mlhe Opec meeting led to 
hope* of improving revenue for 
Britain from .North Sea il. 

D-MARK — Trading range 
again tr the dollar la 1985-Sd is 
3.4510 to 2.1990, February 
average 221310. Exchange rale 
index 131.1 against 124.8 six 
months ago. 

The D-mark lost ground to 


POUND SPOT— FORWARD AGAINST POUND 


the dollar in Frank Air t. but 
trading was quiet, with dealers 
reluctant to take out new posi- 
tions, in the absence of market 
affecting news. The release of 
revised US GNP data had little 
impact, with dealers turning 
their attention to political fac- 
tors, and the belief that the 
Reagan Administration in Wash- 
ington wishes to sec a further 
depreciation of the dollar. 
Rumours of further cum in 
official interest rates .subsided, 
and no change is expected in 
leading German interest rates at 
Today's Bundesbank council meet- 
ing. The Bundesbank did not 
intervene when the dollar was 
fixed at DU 2.2609 in Frankfurt, 
compared with DU 2.2401 nn 
Tuesday. At the Frankfurt close 
the dollar hud improved to 
DM 2.28 from DM 2. 24 SO. 

JAPANESE YEN — Trading 
range against the dollar in 
1985-86 Is 263.15 lo 175.00. 
February average 1 84.545. 
Exchange rate index 194.4 
against 157.2 six months ago. 

The yen weakened against the 
dollar on short covering in 
Tokyo, after Bank or Japan 
appeared to intervene to support 
the US currency. Rumours began 
in New York overnight that the 
Japanese central bank was inter- 
vening, and the dollar finished 
well above its lows. 

CURRENCY MOVEMENTS 


Three-month sterling deposits 
and gill prices were firmer iQ 
the London International Finan- 
cial Futures Exchange yesterday. 
This followed comments by Mr 
Nigel Lawson, Chancellor of the 
Exchequer, intimating that fur- 
ther reductions in interest rates 
could be furthcoming before the 
autuiun, Yesterday's one point 
cut in hast- rates did not hove 
any immediate effect since 


Prices had already discounted 
such a move. 

The June contract opened at 
S9.3S up from S9.29 and pro- 
gressed to a morning of S9.44 
On .steady buying. While not 
reacting to the base rate cut, 
sentiment remained bullish after 
yesterday's well received UK 
budget and sterling's better per- 
formance. Mr Lawson's comments 
about interest rates prompted 


near panic buying during the 
afternoon and the price rose to 
finish at 89,78, In addition hopes 
of an Opec agreement of lower 
oil production helped encourage 
hopes of some price stability in 
the oil market. 

Gilt prices were also buoyed 
by hopes of lower Interest rates 
and after opening at 121-05 up 
from 120-10 on Tuesday, the June 
price rose on short covering and 

later on a stronger pound and 
general satisfaction with lhe 
Budget. It closed at 123- IS after 
a high of 123-20. 

L'S Treasury bonds opened at 
95-29 for June delivery and 
reached 96-02 


UFFE LONG GILT FUTURES OPTIONS 


UFFE US TREASURY BONO FUTURES OPTIONS 


Sir I ho 

pnea Jims 

lib 8 It 

lia 8 36 

TSO 6.09 

122 3 67 

124 2 5S 


Call* — Last 
Sept Dbg 
9 42 — 

8.16 — 
662 — 
5.S2 — 

450 


Mar 


Juno 

0.39 

100 

T.37 

2-21 

3.19 


Puts — LOM 
Srpt Doc 
1.46 — 

2.20 — 
3 02 — 
3 66 — 
4.54 — 


Mar 


Strike 


Cain — Last 


Pure Law 


Estimated volume total. Calls 2.404. Put* 312 
Previous day's open Int. Calla 3,814, Puts 462 


prico 

June 

Sop, 

Doc 

Mat 

June 

Sept 

Doc 

»lar 

92 

601 

6 09 

— 

— 

0.59 

2.42 

— 


94 

343 

4.63 

— 


1.35 

3.33 

— 


96 

236 

363 



228 

423 




98 

1.44 

309 

— 


3.36 

6.43 

— 

__ 

IN 

1.04 

2.28 

— 

— 

4.80 

— 

— 

— 


Estimated volume total. Calls 30. Puts 25 
Previous day's open int. Calls 207, Puts 31 


LIFfE C/S OPTIONS 
£26.000 (cents per £1) 


LONDON SE C/S OPTIONS 
£12.600 (cents per Cl) 


Strike Calls— Last Puts— Last 

price April May June Sept April May June 

1 20 — — 27.60 — — — 0.01 

1.25 22 60 — 22 60 22 60 0 00 — 0.07 

1.30 17 60 17.60 17.60 17.60 0 00 0.14 0.Z7 

135 12 60 12.60 12.60 12.60 0.05 0.50 0 80 

1.40 7.60 8.09 8.14 9.03 0-38 1-40 1.90 

1.45 3.75 4 83 6.05 5.27 1.53 3.14 3 81 

1.50 1.37 256 284 4.16 415 5.87 6.60 

Estimated volume total. Calls 370, Puts 1.230 
Previous day's open Int, Calls 4,161, Puts 4,787 


Sept 

0 50 
1.11 
2.15 
376 
600 
8.89 


Smka 
price 
120 
1 25 
1 30 
1.3S 
1.40 
1 45 
1 GO 


April 


Calls— Last 

May June Sept April May June 

— — 27 50 — — — 020 

— — 22.50 22.50 — — 0 20 

— — 17.50 17.50 — — 0.40 

1250 IT 50 12.50 129 5 0-25 0.60 1 .00 

7.40 7.80 8.60 9.10 0.50 1.40 2.00 

3 70 4 40 5.00 6-20 1.55 3.10 3.90 

1.30 2.20 2.85 410 4.50 5.90 6.70 

Previous day's open int, Celts 4.436. Puis 3.22S 
Volume, n/a 


Sept 

075 

1-3S 

270 

3.80 

590 

900 


PHILADELPHIA SE C/S OPTIONS 
£12,500 (cents per Cl) 


UFFE— EURO DOLLAR OPTIONS 
Sim posits el 100% 


March 19 - 


Day's 

apraad 


Close 


One month 


p.a. 


Three 

months 


Msr. 19 


P-a. 


I Bank of Morgan 
England 'Guaranty 
Index 'Change % 


Strike 
price 
1.20 
1 25 
1 30 
1.35 
140 
1.45 
1.50 


April 


Calls — La it 
May June 


Sept April 


Puts— Last 
May June 


Sept 


— — — — 0.40 — — — 

3 60 — *90 — 1.35 2.7S — — 

1 15 - 2.80 4.20 3.70 — — — 

Previous day's open ioL Calls 44.926, Puts 38,276 
Previous day's volume. Calls 4.705, Puts 1,754 


Strike 

price 

90 00 
50 50 

91 00 

91 60 

92 00 
52.50 

93 00 


June 

2.74 
2-24 

1.74 
1 25 
0.77 
037 
0.12 


Calls— Last 
Sept Dec 


2.18 

169 

121 

0.78 

0.02 

0.18 


Mar 


1.1S 
0 76 
0-43 
0.21 


June 

0.00 

0.00 

0.00 

0.01 

0.03 

0.13 

a.; 


Puts— Last 
Sept 


000 

0.01 

axa 

0.10 

024 

0.50 


Dec Mar 


Previous day’s open ini. Calls 2298, Puts 1,703 
Volume. 201 


009 

0.20 

0.37 

O.G5 


US 

Canada 

Noth tnd. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Jinan 

Austria 

Switz. 


1.4715-1 .4810 1 .4795-1 .4105 0.49-0 -47c jam 
2.0445-2.0660 2.0530-2 0560 0 01c pm-D.12ds 
3,74^-3.78 3.77-3.78 2-1 »*e pm 

68.10-68.50 68.40-68.50 9c pm-4 dm 

1229-12.35*. 12.32V12.33’* 3V2'*oio pm 

1.0990-1.1070 1.1058-1.1068 075-0 5 Op dm 
3J2>t-3J5^ 3 34’. -3. 35 2-1'ipl P«i 

217.78-220.15 218.4S-220.1S 17S-47SC die 
209.63-210.16 209-80-210.16 10- 50c dm 
2263.2275*1 2274V 2275 6-11 lira dm 

10.49-10.66 10.56-10 56 V-Vhore dm 


3-34V3.35U 
218.4S-220.1S 
209-80-210.16 
2274V2275 1 , 

10.56-10 56 

10.23VtO.2Mi IO.ZBVIO.29i4 1 : *c pm- 1 ; die 

10.815-10. 68 10.87-10.6 S 5 »ore pm-par 

239V 282*1 281*3-262*3 1 .22-1.13* pm 

23-39-23.52 23.47-23.82 13V12*«afo pm 

2.79V2.81 2.80-2-81 iVIVc pm 

Belgian rate is for convertible francs Financial franc t~9 45-69 55. 
Six-monih forward dollar 2. 402. 35c pm. 12-month 4 18-4 08c pm. 

DOLLAR SPOT — FORWARD AGAINST DOLLAR 


3. B9 1 43-1-38 pm 3.80 
-0.32 0 57-0 42 pm 0 96 
5.B7 5-Vi 1 , pm 6.78 
-0 44 31-17 om 1 41 
-3.29 11 VI 0*. pm 3.53 
-4.61 0 50 -07Mb —2-35 
636 6V5’* pm 6.96 
-17.73 SlO-UTBd - 18.68 
-1.72 75-195 dm -2.57 
-5 02 21-25 dis -4.0S 
— 1.57 4* r 5»b die -1.92 
-0.C4 1«, pm-l’td -0.49 
0.35 2-\ pm 0.S4 
5 40 3.81-3 66 pm 5.72 
6.59 35*7-31*4 pm S.74 
7-22 5V5 pm 7.31 


Sterling 

U.5. dollar. 

Canadian dollar. 
Austrian schilling. 
Belgian franc — . 
Danish Kroner . . - 
Deutsche mark.. . - 

Swiss franc- 

Ouilder 

French franc I 

ure * 

Van 


74.0 

117.3 
7B.0 

135.5 

94.3 
65.6 

134.1 

155.5 

123.6 

71.4 
46.3 

194.4 


N'A 

N(A 

N'A 

N'A 

N'A 

N/A 

N'A 

NrA 

N'A 

N'A 

NlA 

NlA 


CHICAGO 


US TREASURY BONDS (CBT) 
8% SI 00.000 32nds of 100% 


Margin Guaranty changes: average 
1980-1882 -lOa Bank of EngUnd lades 
(beee everege 1375—100). 


CURRENCY RATES 



Let eat 

High 

Law 

Prov 

March 

96-16 

96-28 

96-00 

96-12 

June 

95-30 

96-06 

95-12 

95-2S 

Sop, 

95-09 

95-19 

94-23 

95-02 

Doc 

94-17 

94-26 

94-08 

94-12 

March 

93-30 

94-06 

93-17 

93-24 

June 

93-11 

93-18 

92-30 

93-05 

Sap, 

— 

— 



— 

Daa 

92-12 

92-12 

91-27 

92-04 

March 

91-26 

91-28 

91-26 

91-21 

Juno 

— 

— 

— 

91-07 


March 19 

Day** 

spread 

Close 

Om month 

% 

p.e. 

Three 

months 

% 

p.e. 

UKt 

Iralandt 

Canada 

1.4716-1.4810 
1-3335-1 .3400 
1.3855-1 .3900 

1,4755-1.4805 
1.3375-1.3385 
1-38SKV 1.3900 

O.49-0.47e am 
1.00-0.75o pm 

0.47-0. 52c dta 

3.89 1.43-1.38 pm 
7-85 2.70-2.00 pm 
-4.28 0.98-1 .03ds • 

3.80 

7.0.1 

—2.90 


I Bank 
March. IB I rate 
% 


{ Special , European 
’ Drawing , Currency 
l Rights { Unit 


US TREASURY BILLS (IMM) 
Sim points ol 100% 


Sterling.. 
USt. 


Neihlnd. 2.6405-2.5580 
Belgium 46.19-46.40 
Danmark 8-32V8.37*. 
W. Ger. 2. 2550-2 .2661 
Ponugel 147 VI 49** 
Spam 141.70-142.80 
Italy 15341,-1541 V 
Norway 7.11V7.141* 
France 6-94-637*, 
Sweden 7.20*«-7-23»* 
Japan 176.10-177 JO 
Austria 15.BNi-15.90 
Switr. 1-8875-1J060 


2.5510-23520 0A6-0.43C pm 
*620-46-30 10-17c dll 

8 -32 *,-8-33 *4 Wore die 
2 . 2610-22620 0.56-0. 54pf pm 
1481,-149*4 200-400C die 

142-05-142.15 50-IDOc dis 
1536*^15374 1l-l2llre die 
7.13-7.13*, 3*a-3 *211 re dm 

635V6-951. ivl’iC dla 
7.21-7^1*i 2-2*4oro die 

178.90-177.00 0-24-0-21 y pm 
15-87*4-15.87% 4-3gro pm 
1 .8950-1.8960 0.55-0 50c phi 
t UK and Ireland are quoted in US eurrnney. 
die count* apply to the US dollar and not to the individual currency. 
Belgian rate is for convertible francs. Financial franc 48.90-47X0. 


2.09 1-28-1.26 pm 1.98 
-3X0 25-32 die -2.48 
—0.72 VI dis -C.30 
3. DO 1.76-1.71 pm 3.07 
-24.16 600-1200d -.14.16 
-6X3 200-250 dis -6.33 
-8417 31-33 dis -8.32 
-5.58 lOVIOSdis —5.82 
—3.45 6*4-7 ** —378 
-3.S3 5V-6*. dis -3.32 
1.53 030-0.86 pm 1.99 
2.65 8-0 pm 1.76 

3 JO 1,70-1. SS pm 3.51 
Forward premiums and 


Canadian 6. 'J0.69J 
Austria Sctn 4 


- ' 0.780585) 0.647666 
7 1 1.15892; 04)56927 


Belgian Fr_ i 
Danish Kr... 

D'merk. 

Guilder. 

French Fr... 
Lira ■ — ....... 

Yen 

Norway Kr. 
Bpan'h pta. 
Swedish Kr 
6wlas Fr.. .. 
Oreek Orch 
Irish Punt- 


1B.3078 1 
Bi*. 53.3746! 


9.658061 
8.60664) 
8J9416S. 
8.02269 
1773.511 
803.837* 
8JI1227I 
164.041 
81a, 0.3B23& 
4 , 8.18883 
80la l 168.388- 


7 

3V: 

4*2 

9ig 

151® 

4 

8 


1.32745 

15.1812 

44.2746 

7.B6316 

8.16266 

2.44112 

6.66447 

1471.75 

168.808 

6.82528 

136.104 

6,80668 

1.81520 

134.486 


June 

Sept 

Dec 

March 

June 

Sept 

Dec 


Latest 

93.73 

93.71 

93.63 


High 

93.74 

93.74 

93.6S 


Low 

33.70 

93.71 
93.62 


Prov 
93.72 
93.72 
93.63 
93 48 
93.34 
93.21 
93.08 


EXCHANGE CROSS RATES 


— 10. 861675! 0,715192 
- CS/SDR rats for March 18: 1.60644. 

OTHER CURRENCIES 


Mar. 19] 

i 

0 

DM 

YEW 

FFr. 

SFr. 


_S j DM | YEN j FFr. I SFr. H FL * Ur» [ CS I BFr. 

L. ! 1.480 8.346! 8.620l 10.39; 8.805 1 3.776! 8876.1 3.056," 68.45 

0.676, X. IL86S | 177.0, 6.965, 1.896, 8.55a: 1537.1 1.388; 46^5 


0.899 

3.817- 


0.448' 1.! 78.27i 3.076' 0.838 1.138; 679.51 0.6141 80.46 

6.6401 JS. 78; 1000 . 1 39.28; 10.71 14.41- 868 Sj 7.8421 261.3 


0.978 1 1.438, 3.853 | 854.6: 10. 2.785 3.668' 8210 • 1.906- 66.50 
0.357 1 0.588, 1.193 j 93.40| 3.669'. 1.; 1.346, 811.01 0.732| 84.40 

£ 603.81*0.544! 18.13 
1.660 1000., 0.B03, 30.09 


Mar. 10; 


Argllna.. 1 1.1794.1.1814:03000-0.8010 
AUS , alla48.07068.0745:lJW35-1.4060 
Brazil ..... 30JOII-M.4I1S ' 13.77-13^4 
Rnland .. 7.5335-7.5495:6.1 115-5.1135 
Greece.. 205.40209,601139.44-148.26 

I7J 148-7.81 66 

80.00- 


CERT. DEPOSIT (IMM) 

Sim points of 100% 


Latest 

High 

Lew 

PtO¥ 

March 

92.86 

92.85 

92.85 

92.85 

Juno 

93.03 

93.03 

93.03 

93.05 

Sop, 

— 

— 

•te— 

92.96 

Dec 


“ 

90.00 

92.83 

THRS-MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

Hiqh 

Low 

Prov 

June 

. H2.74 

72.76 

92.71 

92.74 

Sept 

92.67 

32.69 

92.63 

92.66 

Dec 

92.54 

92.56 

92.51 

92.53 

March 

S2J5 

92.37 

92.34 

92.35 

June 

92.19 

92-20 

92.19 

92.19 

Sept 

92.04 

92-06 

92-04 

92.03 

Doc 

91.91 

91.91 

9190 

91.86 

March 

91.76 

81.76 

— 

92J0 


H FL i 0^65. 0.392; 0.eB7, 69.40 2.726 0.743 
Ura ' 0.440 1 0.651! 1.472. 115.8, 4.585: 1.233 


CS ’ 0.487 , 0.7B0 : 1.689 i 127.5 S.010 1.365. 1.837' 1107., 1.1 33.3. 
BFr. • L.461: 2.168: 4.8901 383.8: 15.04 4.098, 5.515, 3333,1 3.001' 100.* 
Yea per VOQOt French FT per W; Ure per 1.000: Bolg Fr pe* 100. 

EURO-CURRENCY INTEREST RATES 


M«r. ZB 

Short 

term 

7 Days 
notice 

i i 

\ Month 

Three 

Months 

Six 

Months 

One 

Year 

Storting 

U.8. Dollar.. 
Can Dollar... 
D Guilder ... 
Sw. Franc.... 
DeutKhmrk 
Fr, Franc . - 
Italian Ure.. 

lise-llie 

7A7 JS 

JISS-lBlj 

8J«-8*« 

4^-470 

8i£-8! t 

14-16 

11^-11!^ 
7^-8 ri 
llT £ .181a 
SA-Bli 
9*6-2 3* 
4li^l* 
9*6-91* 
15*4-171* 

1 i«h-ii:i . iiM-im 

\ 7^1 -7«- 7A.-7* 

] li*o lisa 1 io** lose 

; Bij 5ia ' brV-5.1t 
4 *f-4*« 4-41, 

. 4ri-4« 

< 1118 -11* . 11*4 -1112 
1614-17*4 1 15*4-16 

10t(-10,% 
7Ai 71 2 
9*6-914 
BA-8A 
3*/.S*i 
4*e-4i: 
105 b 107fl 
14T,.15»» 

10nl-10»i 

T.f- 7 * 

9rc-9ii 

5Tk-5es 

SJ.-3.-8 

49a-4*: 

970-1016 

14*4-143* 

B.Fr.iFinL... 
B.Fr.iConj - 

97a- 101# 
10-10*3 

SS*-10 

10-12 

1 9*4-10 
10*6-1 1 *t 

9 5a -97s 
9*s-10U 
612-5 -i 
8*4-87* 

7 ri -7 ,-fc 

8i,fl 

8T a -9Jfi 

»'»-5rc 

86*e 

786-7*: 

8*4-812 

S»4-0i* 

D. Krone 
Asian S (Sngn 

B-0*e 

710 7*t 

9-9*i 

776-8 

9 91: 

7,v-7» 

75-8*1 

7,t-7* 


H'Kong ... 11JO80-11.61BO 

Iron 116.30* 

Kuwait ...to.4885 0.4235to.88BM 0.8MM 
Lux' burg I 68.4a68.60 46.8046.30 
Malaysia. 13.78403.7295,2.63108.6330 
N , riantl.a.7740-a.7640;1.881OUB60 
Saudi Ar.fe.37»O6.3870 3.63003.6510 
Sln pore. S.1B70 3.192018.16502.1670 
SJtf. iCmi 3.00803.020511.0385-8.0470 
8.AT. (Fnl. 4.27654.4046 8.8986-2.9850 
UJLE.^.. 15,41 55-S.4346) 3.67 153.6745 

■ Sailing raia. 

1 Correction (March 17) Finland — $ rats 
was 5.09305.0950. 


STERLING INDEX 


&30 
9M 
10.00 
ILOO 
Noon 
LOO pm 

2.00 pm 

3.00 pm 


am 

am 


am 


March 19 
.. 74.7 
.. 74.7 
.. 74.7 
.. 74J 
.. 7AA 
.. 74A 
.. 74.9 
74-8 


4.00 pm 74-8 


Previous 

73.8 

73J 

73J> 

73A 

73-9 

74.0 

74^ 

74.0 

743 


EMS EUROPEAN CURRENCY UNIT RATES 


Long-term Eurodollar^: two years TS-T 1 * par cent; three years 7»«-8 per cent: 
four years 8-8*4 per conn five years 6*14-8*14 per cant nominal. Short-lorm rates 
are coll lor US Dollars and Japaneso Yen: others, two days' nonce. 



Ecu 

central 

rales 

Cuoreney 
amounts 
against Ecu 
March 19 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 


44.8320 

44.2745 

-1.24 

+1.12 

£1.5425 


&128S7 

7.98316 

-1,79 

+0.57 

±1.6421 


2^3840 

2.16255 

-338 

-1.02 

±1.1455 


6J6402 

6.65447 

-3.05 

-0.69 

±1.36M 


2.S2208 

2.44112 

-3.21 

-0.86 

±1-5152 


0.724578 

0.715192 

-1JO 

+1.06 


l,6iian Lire ...... 

1620.60 

1471.76 

-3.21 

—1.87 

±4.0656 

Changes 

are far Ecu, therefore positive change denotes 

a 


weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK base rates cut to 111 per cent 


Clearing bank base rates were 
cut by one percentage point to 
111 per cent yesterday, following 
a similar reduction in the Bank 
of England's dealing rates. The 
move had been much in tine with 
market expectations and com* 
merits by Mr Nigel Lawson, 
Chancellor of the Exchequer, 
gave the market hope that a 
further reduction may be forth- 
coming. 

Three-month interbank money 
was quoted at Uj-Hi per cent 
down from 11I-H3 per cent 
while the one-year rate slipped 
to 10JJ-102 per cent from 10£- 
11 per cent Overnight money 
traded between a high of 12* per 
cent and a low of 20 per cent 

The Bank of England forecast 
8 shortage of around £l,050m 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £501 m and the 
unwinding of previous sale and 
repurchase agreements a further 
£80lm. There was also a rise In 
the note circulation of £lQ5nj 
and banks brought forward 
balances £30m below target 
These were partly offset by 
Exchequer transactions which 
added £395m. 

To help alleviate the shortage 
the Bank offered an early round 
of assistance and this totalled 

MONEY RATES 


£516m and comprised purchases 
of £3m of eligible bank bills in 
band 1 at Hi per cent, £486m 
in band 2 at life per cent; £21m 
in band 3 at lli per cent and 
£6m in band 4 at lift per cent 
The forecast was revised to a 
shortage of around £l,100m 
before taking into account the 
early help and the Bank gave 
additional assistance in the 
morning of £606m. This com- 
prised purchases of £29m of 
eligible bank bills in band 1 at 
11 i per cent, £439m in band 2 
at lift uer cent and £138m in 
band 3 at 11} per cent 
The forecast was revised once 
more. This time to a shortage 
of around £i,150m and the bank 
did not intervene. Late assist- 


NEW YORK RATES 

(Lunchtime) 

Puma rale 9 

Broker loan rata SVS 1 ! 

fed fundi 

Fed funds si Intervention ... — 
Treasury Bins & Bonds 

One month 0-43 

Two manHi 6-52 

Three month 6-« 

Six month 

One yeor 

Two yarn- 

Three year '■« 

Four year '-rj 

Fivo year ?.a« 

Soven year ''ri 

10 yaw 7JH 

30 


once came to ClOOzn, m a ki ng a 
total of £1.222m. 

In Frankfurt call money was 
quoted at 4. 6-4.7 per cent as 
commercial banks received funds 
through the latest Bundesbank 
sale and repurchase facility. This 
added a net DM 2.Bbn of liquidity 
after maturing agreements of 
DM 6.6b □. The Bundesbank 
announced that there would be 


UK clearing banks base 
tending rate 12} per cent 
since January 9 


no press conference after today s 
meeting of the central council, 
adding farther weight to a 
general feeling In the market 
that interest rates would be left 
unchanged. 


FT LONDON INTERBANK FIXING 


(11.00 a.m. Maroh. IB) 
Throe momhs US dollar* 


Six months US dollars 


bid 77/IB 


offer 7B/IS 


bM 1W 


offer 7 1/2 


The fixing rates are lhe arithmetic 
means, rounded to the neareat one- 
■bneenth. ol the bid and oflared rates 
tar SlOm quoted by the market to 


five reference banka et 11 am each 
working day. Tbs banks are Notions! 
Westminster Bank, Bank o( Tokyo. 
Deutsche Bank. Banque Nstlonale de 
Paris and Morgan Guaranty Trust. 


LONDON MONEY RATES 


M® , ‘ 1 night * notice 

■ Tnree ■ aix uno 

Month | Months j Months , Year 

Interbank j 10-121* 

Sterling CDs. — 

LooalAutlwrltyDepos • ilSa-lZ 
Local Author *y Bondi 1 — 

Discount Mkt Depot. W-J* 

Company Depot. ! llb-U 

Finanoo House Depot. — 

Treasury Bills'Buyj... ; — 

Bank Bills (Buy* [ — 

Fine Trade Bills iBuyj — 

Dollar CDs- ! — 

8DR Unked Do pox-. ■ 1 — 

Ll»«-I2 

11»*-11T B 

11*2 

12 

Ut*-117B 

’’W 

!!.= 

IS 

uvn>B 

11* 

11* 

12 

7.35 7.40 

-a anu 

llfle-lI5*!l07 B -lll4;10ii-10T8 

n^ii^DVi^io^fH 

\\ h 1 “I* | 

11S* * - - 

lWs-lJ7*;i0S4-lD|V.I0A-10ti 

Bi A I - 

1112 1 1H« - „ 

7.25-7 JC 1 7.20 7.30l 7.B-7.36 
7S8-7Je ! 7A-7,’, , 7,i-7,V: 
9-9*6 1 8,J-8& • 


March 19 


Ono 

OVr-nlg'*; Month 


Two • Throe 
Months ■ Months 


Six .Lombard 
Months 1 inVttn 


Frankfurt 

Paris 

Zurich 

Amsterdam 

Tokyo 

Milan 

Brunets-..- 

Dubjir- 


:z -$k'$££' - a a 

rUsTO Smses' - s,40625i - < 

0^4 9 i 

::::: i4M.i4is iovis I«t4-Mi8,i5j»'i4 u*a-i2 1 


5.5 

Bti 


Bank Bills (MH) : one-month 1l*u pei cant: ihreo- months tl*a per coni. Treasury 
Billt: Average lender rate at discount 11.1596 per cent. ECGD Fmed Finance 
Scheme IV reference date Fobruary 5 lo March 4 (inclusive). 12.654 per cant. 
Local authority and Finance Houses seven days' notice, others seven days' fixed- 
Finance Houeca Base Rate 13 per cent from March 1 1966. Bank Doposit Rate 
for sums at seven days' notice 5V6 per cam. Certificates of Tea Deposits 
(Series 61: Deposits £100.000 end otor held under One months >2 par cent: 
one-throe months it 1 * par cent; ihreo- sm months 11 J « per cent; six-nine months 
11 par cam; nmo-12 months 11 per cent. Under £100,000 11 par cent from March 
19. Da pcs its held under Series 6 11 per cent. Deposits withdrawn tor cash 
7 par cant. 


LONDON 


20- YEAR 12% NOTIONAL GILT 

£50.000 32ndt ol 100% 

Close High Low Prov 

March 122-26 122-26 120-22 119-30 

June 123-16 123-20 121412 120-10 

Sept 123-30 123-30 123-30 120-22 

Estimated volume 14.BD9 (4.5101 
Previous day's open int. 8,528 (8.776) 
basis quote (dean cash price of 13% 
Treasury 2004-08 lose equivalent price 
Of near futures contract) —4 to 4 
(32nde) 

10% NOTIONAL SHORT GILT 

£100,000 64thB ol 100% 

Close High Low Prov 
March TOO- 22 100-22 108-22 93-45 

June 100-40 100-40 100-15 99-53 

Estimated volume 792 (178) 

Previous day's open Int. 866 (939) 
THREE-MONTH STERLING 
£500.000 points of 100% 


THREE-MONTH EURODOLLAR 
Sim paints of 100% 



Close 

HiBfa 

Low 

Prov 

June 

92.74 

92 77 

98-71 

9272 

Sept 

92.66 

92.71 

92.64 

3265 

Dec 

82.56 

92.60 

9855 

92 S3 

March 

92-37 

92 37 

9237 

9234 

June 

9220 

9220 

9270 

9215 

Sap, 

92.05 

9206 

9205 

91.99 

Dec 

91.90 

91.90 

91-90 

91.82 


Estimated volume 1.797 (3.187) 

Previous day’s open int 17,016 (16,432) 


US TREASURY BONDS 

8% STOP. 000 32nds of 100% ' 

Close High Low Prav 

March 96-04 96-15 95-13 96-05 

June 95-15 95-16 95-01 95-17 

Esti ma ted volume 5,113 (5.194) 

Previous day’s open Int. 4490 (5452) 


March 

June 

Sept 

Dee 

March 

Juno 


Close 

86.40 

89.78 

90-27 

90.50 

90.60 

90.58 


High 

88.42 

89.78 

9037 

90.50 

90.60 

90.58 


Low 

88-38 

•9.38 

8980 

80.03 

90.13 

90.10 


Prav 

88.31 

8929 

89.71 

89.94 

90.04 

90.02 


CURRENCY FUTURES 


POUND— S (FOREIGN EXCHANGE) 


Estimated volume 8£79 (2.203) 

Previous day's open int. 12.120 (12^68) 

FT-SE 100 INDEX 
£ 25 per full in dex point 

Close High Low Prov 

March 166-30 186.30 785.40 18330 

June 168.10 168.10 167.15 16S.70 

Sept 170.10 170.10 170.10 167.70 

Eatimeted volume 932 (587) 

Previous day's open int. 1.7S1 (1.641) 


Spot 1-mth. 3-mth. 6-mth. 12-mth 
1-4800 1.4752 1.4860 1.4663 1.4397 

IMM — STBOJNG Is per E 

Letsst High tow Prav 
June 1.4615 1.487S 1.4600 1.4635 

Sept 14500 1.4560 1.4600 1.4620 

Dae 1.4400 — 14400 1.4410 


UFFE— STERLING (35.000 S per C 


Close High Low Pnov 

June 1.4624 1.4670 1458S 1.4573 

Sept 1.4SZ7 1.4527 14627 14460 

Estimated volume 20 (21) 

Previous day's open bit. 1.782 (1.771) 


Company Notices 


De Beers Consolidated Mines Limited 

Incorporated in lhe Republic of South Africa 
Company Registration No. 11/00007/06 
NOTICE TO HOLDERS OF DEFERRED SHARE WARRANTS 
TO BEARER 

PAYMENT OF COUPON No. 76 

With reference 10 the notice of declaration of dividend 

Press on I2lh March, 1986. the following Information Is published for 

holders of altars warrants 10 bearer. 

The dividend ol 40 J) cm re per share was declared in ****** 
rancy. South African non-reaidont fheroholdere tax at 4.BK8 Co « pw 
share will be deducted from the dividend paysble In iMPKl M all Share 
warrant coupons leaving e net dividend of 35.3272 cents per snare. 

The dividend on bearer shares will bo paid on or altar 7th M *Y. 7988 affrlnst 
surrender of coupon No. 78 detached from shard warrant* to beorer as 
unden 

(a) Al the offices of the following continental paying egenia: 

L'Europeenne de Banque 
21 Rue La time 
75428 Paris 

Banque Bru varies Lambert 
24 Avenue MarniK 
1050 Brussels 

Societe Go no role de Banque 
3 Montngne du Parc 
1000 Brussels 
Credit Suisse 

Poradeolotz 8 

8021 Zurich 

Union Bsnk of Switzerland 
Bshnhotstrasse *5 
8021 Zurich 

Swiss Bank Corporation 

1 Aeschenvoratedt 
4002 Beale 

Banque International a Luxembourg 

2 Boulevard Royal 
Luxembourg 

Pa vm an is in respect of coupons lodged at the offices of a continental paying 
agent will be made In South African currency to an authorised deafer in 
exchange in the Republic of South Africa nominated by the continental 
paying agent- Instructions regarding disposal of the proceeds ol the pay- 
ment so made can onfy be Given to such authorised dealer by the conti- 
nental paying agent concerned. 

(b) At the Securities Department of Hill Samuel & Co Limited. 45 Beech 
Street. London EC2P 2LX. Unless persona depositing coupons « such 
office request payment in rand to an address in the Republic of South 
Africa, payment will be made In United Kingdom currency either 

/it m respect of coupons lodged on or prior to 30th April. 1988, at 
the United Kingdom currency eoulvelent of the rand currency value 
of their dividend on 1st April 1986. at 
(il) In respect of coupons lodged after 30th April, 1986 at the prevailing 
rate of aseftange on tha day the ptocaeda an ramified, through 
en authorised dealer In exchange in Johannesburg to the Securities 
Department of Hill Samuel & Co Limited. 

Coupons must be left lor at least lour clear days for examination and may 
be presented any weekday (Saturday excepted) between the hours ol ID 00 
am and 3.00 pm. 

United Kingdom income ia» will be deducted from payments to any parson 
in the United Kingdom in resbBcr of coupons deposited at the Securities 
Department or Hill Samuel & Cd Limited, unless such coupon* lera accom- 
panied by Inland Revenue non-resident docUsraiion lom*. Where such 
deduction la made, the net amount of the dividend wall be the United 
Kingdom currency equivalent ol 2S.0 cents per aharo arrived at as follows: 

South African Currency 
Cents per share 

Amount of dividend declared 
Lew: South African non-resident 
Shareholders' tax at 11.682% 


40.0000 

46728 


tecs: UK Income tax at 18618% of the grass 
amount of the dividend of 40.0 cents 


35.3272 

73272 


28.0000 


For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

London Secretaries 

London Office; J- B - Keitel 

40 Hqlbont Viaduct .. , 

London EC1 P 1 AJ 21« March. 19 86 

The Company hae been requested by the Commissioners of Inland Revenue 
to state: 

Under the double tax agreement between the United Kingdom and the 
Republic of South Africa, the South African non-resident shareholders' tax 
applicable to the dividend is allowable as a credit against the United 
Kingdom tax payable In respect of tha dividend. The deduction of tax at the 
reduced rata of 18.318% instead of the basic rate of 30% represents an 
allowance of credit at the rate of 11382%. 


De Bears 

Da BaarsCDMotdatcU Mutes lentod 


THE CME’S NEW ECU FUTURES: 
When your risk is all over the map, 
your protection should be too. 


Ireland 


When you face exposure in more than 
one European currency; you need protec- 
tion that covers a lot of ground. The 
European Currency Unit (ECU) futures 
contract at the Chicago Mercantile 
Exchange’s International Monetary Market 
(IMM) gives you the coverage you need. 

It’s the newest addition to the currency-. . , 
related futures contracts at CME, 
where currency futures originated 
m 1972. 

Here’S how ECU futures can help 
you keep your foreign currency 
exposure - and even interest rate 
risk - within manageable boundaries. 

ECU futures cover Europe 
10 ways 

The ECU is a unit of account whose 
price reflects the value and performance 
of 10 European Economic Community 
currencies with the components weighted 
by the relative size of each country's 
economy. It is rapidly becoming a popular 
medium of exchange tor European - 
and global - trade and finance 
transactions. 

The free market determines the price 
at which the ECU trades against Hie dollar 
and other currencies, with the dollar price 
of the ECU approximating the total value 
of the dollar prices of the 10 individual 
components. 

The ECU serves as a barometer of the 
value of European currencies. That means 
ECU futures can help you protect agatost - 

or take advantage of- changes fn the per- 
formance of European currencies against 
currencies in other economic zones or 
against a single component currency 

Hedge currencies lackmg 
futures and forwards 

Because the CMEs futures contract 

is based on a basket of currencies, it has 
unique versatility For instance, it offers 
the ideal hedge for many combinations of 
European currencies- No opinions on the 
relative strengths and weaknesses of 
individual currencies are required, and 
there's the added advantage of transaction 
cost savings. 

CME ECU futures can be used to 
manage the risk of adverse ECU exchange 
rate movements by fixing the value of a 

future purchase or sale, in the same way 

CME currency futures and options 
contracts can be used to hedge trans- ' 
actions in the individual currencies. 


\ 


4 


UK. 


Denmark 

J 

i Nemertands 


Belgium / 

Luxembourg* 


France 



The ECU futures contract also makes 
an effective hedge for firms with exposure 
in European currencies without futures 


contract, tor example, lenders and 
borrowers can took in attractive interest 
rates. 

The CME covers the worid 

As the world’s largest and most 
influential exchange tor currency trading, 
the CME brings the advantages of liquidity 
and experience to ECU futures trading. 
The ECU futures contract’s delivery 
cycles and other contract terms 
are similar to those of the CMEs 
contracts such as Deutsche mark 
and Swiss franc futures, and it has 
attractive spread margins. That 
means ECU futures at the CME offer 
unparalleled arbitrage, spreading 
and trading opportunities. 


CONTRACT SPECIFICATIONS 


lading Units: 

ECU 125.000 

Quotation: 

USSperECU 

Ticker Symbol 

EC 

Minimum Wen; 

$0001 per ECU 

Huctuation: 

$12.50 per contract 

Price Limits: 

None 

Contract Months: 

Mac Jun. Sep. Dec 

lading Hours: 
(Chicago time) 

7.20am to I^Opm 

Last Day efBwcBng: 

Two business days before 
toe third Wednesday of 
contract monto 

LastHadngOw 

Hours: 

(CtticaQotfcna) 

720am to 9.00am 

DtiMiy: 

Check wSh dealing 


House tor details 


US. DOLLAR/ECU EXCHANGE RATE 

Jan 1982 toNM 198S 



Appimmate weights olcurteoans tn ECU on 1&I2/B5 

German Mart 32 S% SMgfan Franc___a3°ib 

French Franc .19,5% Danish Knm*„ 

BriBsh Pound— .14.3* Irish Punt 12* 

Dutch Gtiflrttf 104% Greek Drachma 0. 9% 

MtonUa gjn a Luxembourg Frane_ 0.34b 


markets, or with illiquid or nonexistent 

forward markets. 

to addition to hedging ECU-to-dollar 
exposure, the CMEs futures contract can 
be used in conjunction with other CME 
currency contracts to hedge ECU price 
risk against other major workl currencies 
such as the Japanese yen or the Swiss 
franc 

The ECU is now the third most popular 
unit of account for new Eurobond issues. 
With ECU futures, issuers and investors 
can hedge receipts or payments from 
ECU demoninated notes or bonds, as 
weft as the purchase and saie of these 
instruments. 

The ECU contract is even more 
than a flexible currency hedge, however: 
By spreading with the CME’S Eurodollar 


Protection that goes where 
you need it 

For more Information about how the 
new ECU futures can help you protect 
yourself anywhere In Europe, talk to 
your broker or call Keith Wfoodbridge 
or Neil McGeown at Chicago Mercantile 
Exchange. 27 Throgmorton Street, 

London EC2N 2AN. lei: 01-920 0722. 
Telex: 892577 IMMLDNG. 

CHICAGO 

MERCANTILE 

EXCHANGE 

FUTURES AND OPTIONS WORLDWIDE 
International Monetary Marta 
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ib | 11 ■VareiniMPnrbs 1 

SI 1 26>. P»+d4Ir Hlp^- <0 d ' 

280 ‘231 -a>rjrnn . . 

--WO ■ ?bi P.i-i HLV. 

77 1 31 Phit+u Pice J p J I in 
LIJI.I S70 i-.n-a Mar.jn, il 
U7 1 107 'Prep Hl*i ft k. 

330 ■ 717 lb up 
202 I 1 7b l**>a & Irtmi+i', 

125 « 'Prop Set lire'jdp . 

11 V 4 I Pigpen, T.j >Jp 
10 I 7 'KatUn Pt a, la . 

4[0 1 7? 

37*jl 20 b > -rt i-r 4 10)i i 34 
97 h! vM-alu- HCliS- 5 j ' 17 

?V) ■ 100 -Wg"Ji> G>»,> i,6 10a ' 153 - 

590 .112 Kotrhjugiu'L'a >555 +10 
7*43 - 210 .Mu-Jib lu-iB+gr. . 280 > 

165 -141 -bjuuml Mnw. . JS5 

1W tv Vlaureif* 9/ M2>. + V 

»7 la Sen tlM'i« 70r .' 85 I+l 

35 21 iSbrjitunk Vop < 27 *2 

3S . lJvvStroiCT Srf. I Op I 35 I+Ij ' 10 7b 2 3 ■ 3 1 2* 0 
17b 12b UrewAtJ-. .>168 +1 1 48 17 »lU0b 

tJfb 1274 OoIIJplC. 8790 065 '*J 010*. < U23 ; - 

ilbl <1171 Do Mr Cm,', | >M £161 !*lv «B-cl80 »50 - 
£119i;'lllO I Do J2<»iaii 2009. £118 - O1’5V-'105 - 

£U4V LWV Oc IlSKDra 751'i : U 14 till'.*. - -4B ' - 


408 

635 MO 
201 "b 
260 - 
4 - 
: 156 m] 
£162 
Z42 ■ 

■ 548 M 

. 288 +10 

■ 55 • 

71 M 

• 237 
114 

125 

112 

144 -l 
725 MO 
480 - 
96 ‘+2 
74 1 
18 ) 

50 - 
272 a, +2 
485 
7b * 
£13'.- 

126 
325 
186 ' 

114 I 

4 • 

9 '+‘3 

450 >+b 


*£00? 401X1 
85 15-26-.ro 
07- - 26: - 
13 0 29 2-7-770 
98 26 60-83 
♦ fib 1* 22 *09 

mix' » ; 2 r ; « 

90 25 -4 0-113 
15 V I.5 : ?; 134 4 
Qflrtt -i77._ 

lUa JbUi 256 

70 4 • 3 3 ■ « 

aav. 6 2 ip- 4' - 
12-15-2.7 1 356 
« lb : 6 •• } 7 .1*J 
i-jOhdV 18' lh'15 7 
' ab 25 i b 1 1 J 'i>8 
0 ..-.- - lab — 

• 4« 2.0-25 Till 

tSC-lh'**! 180 
09*. IDT Ibbl — 
hDb 10 3.0 44.7 
10 S 14-43 '21 J 
: 1 Jfr 3 1 16 2>4 

{2 tb - ! - 

rti-4i:27;i.'>>aJ- 
3D 31 ; 1 8 **21 8 1 
12 7" 73 i 3 * 1 lb 8 | 
Qfb+t..; ♦ : 54 4 

0*71 4 3 167 
’ *25 *0 > ?b I* 2 1 
n65 b4 1.3 -J5 7 
45137 U-1U0 
tbttl? ?7;1*1 
1^13>24 
- — 
115 22 4 ) '21^ 
163 2b '4.2 Ob 
VA 7b 20 ■ 2b i^+> 
— ■-!-!* 

' li"b 16 I 28 >iTo 

• mb 2 3 7 • 2 3 i.'62 
' I4M4IJ] 312 

V7 5- 20 '3 1 .2* 6 

30400b' 1*' - 
' t.* ib' 7 0 • 1 0 : 19 7 
♦mb' 01 6 3 - 

oi - 02:- 

',1113b ?k 1 b " s -85 
0.78 1 7 02 - 
t? h5 ji • 34 >;»:> 
505 1 1 • 4 5 '425 
-05IOIM ! «1 4.22 
40 11 '67 -145 


48 ■ J5 lSo,jhno5uogj>’,bi> ' 93 ' -] 
37b r J TS iSoreiure* -375 +5 

J64 '144 -Sijaufart 5n . ..:• 160 i 

17 I 11 Sa.'+Ji, fla„,< (.ip ‘ 15 I 
595 '412 boUCunmiie. 595 +10 
BO I b* IbiBOIn . . _ - - SO +3 
110 1 lib itopjl .uir-, lOp '310 ■ 
ina ti lb < :-0o ’>.,c Lau -oi* : ooa 

44 . 3) Im. Cirtre • 48 

44 I Ju ‘bla+ig>«ar V-. lMb > 44 >+2 

740 I IW> l-ji'ora Park ' 20b 
JOO I ]70 '{-liepcumaort 10b - 2900 +10 
50 33 TnrJplMrm 5» ! 55 ' 

136 1 122 -Unlaw . .i 130 I ' 

fOS )4M1 Uu KraiPr-v .'565 l 

137 : bb -Wjlkn 'Al'irdl XUu 103 +3 

785 'STS W4»*HEcmf • 785 '+5 
blO U]0 'WiirHwil lire. Xlp . ■ 485 1 . • 
149 '10b 'WawsCttullun . • 1*94+3 
£49 > L34 WnrMMn CULM ' £48 V 

l&r '13b ilVn' 6 Country . . I 155 1 
140 I 95 **mg4le Prep Ire..' 95 > 

67 I 33 -iVorbUoun 43 ' 


0 55 26 l 08 14 b 
*9 57 21- 16 10-5 
4 Ob 22 ‘ 36 >18 1 

t? 5 37 1 18 201 
- ' - - - 4 

Obi- 0.9 '03 - 
OH/-.' - 'i?i ; - 
10. 1.7 3 0 286 
♦tlffl JT'32'46 
111 Sa 13-82 =134 
IT.?) ♦ 12b- 9 
Obll 'LJ; - 

12tf 20 ; i"fl -2*1 
D75IO0-1Q- - 
18X1 4 -331 4 
114 5-15 (4 35227 
231- 4 122'SJJ 
0536%: 4 .61; 6 
B0> 2J ' 74 170 
+fl ?> Jfr 5 2b I29J 
|«bd (Lb I • K177I 


SHIPPING 

387 1224 iBarf & Cumae. 10p. >372 >-3 

121 • 63 -FivirrUi : 68 :+3 

Ub '930 CDUIS Ur-OHjl ....- US'; 1 -'. 

bSO ■ 530 GiJA&ibPd ! 5M '-10- 

65 I 52 iKDbj U. 1 1 20 d — ' 58 
4 ' 1 >a'Lun. 0 Se4-< Fnr, ... • 

4*,l V Dp. PtH Ont Jp. . 

24 I Tij'ule Sfeppma . . 

16 I 7 Do PrtOrpSii ...J 

-40 I tt AlrmnDii.Uiin, 

9b ! 3b Odor* Docks £1 . ' 

210 1 125 ‘OtMn irampmi 


2 ' 

IJ 

P 

£i 
201 -1 


531 30* >P 4 0 Dr(* 1 1 . . i 528 ‘+2 
15) ' 1D3 ■ Do 63pcCareRo Pf - 152 


110 

UO 

4J0 


360 

233 

45 


1*01 35 : 15 205 
1321X6 I 67 '(* Si 

125 36 1 34 1U5 
T3 7 00 <81 524-0 
_ I _ I - ! - 
— . — I — 1 — 

^zir 

lib 2 7 19 '106 
H4020' 3005* 
Q9*J — Ib9; - 
50)0*171) - 
042c 1201 U 51 
90 — '04 1 - 


f8.75- 3.7 - 6.1 1 6.1 

M79l3"oi34il*0 
308| U| 59 1225 
3 72< « I 55 I • 
175- 26 ' 81 1 5 J 
4SHSI26lj;JI 


74 AinimjaKWI .. 1 100 -1 
£18 Sr.tCoBtMirr.SO01._l UU.-it'a 
290 'TiHrtaui Seal £1 .1378 ' 

SHOES AND LEATHER 

197 fit Group ' 345 c»+ 5 tdb25 *6 < 26 >102 

lb5 'Garnar Booth j 205 <+13 

32 Kimflam. S,un5e 35 
270 I 135 lunbrn H|h iOp ..' 203 ■ 

98 I bO AroDcid A Burton J 76 rt'. 

100 I 40l J !Pnur«l GrO I 100 -+6 

153 1 1 IB Sinwg&Fnhei I 136 '-10 

24b 1 142 iSifki _ -I 246 1+9 

SOUTH AFRICANS 

79 ! 29 lADenonrROJO ! 60 ) 012tj - ' 65 I ~ 

aiV500 lAitaPAm Ind-Rl _> 975 : GiaOc 4 6.1 ' 4 

495 >185 (Barlow Raw) R 10c. 370 re2 070d 2 J 6 1 1 7.1 
130 i 50 tcWFaot P.JIjc . J 94 ■ tO29d20l8J'60 

170 I 60 Wrre Warn Pr» R025 H -... ' rQJSd 2A ‘ 6.1 1 6.9 

675 ■ IbO JOK Balaam 50t .. ! 300 -»l KttW 4 I I • ♦ 

283 1142 taSASOLRl _> 185 V7 O^cl 2 4 a 7 J> ' 6 0 

332 '107 iABmtTOc iJ 228 taj . 03* 17 5J '1X5 

£21 ; llOVlagrr flat, R1 ■ £Uta; . ' 0230c* 29 4.1 84 

290 ' 90 iTongaal-HuiruHl.-J 170 -5 t«Sto20l t 1JJ 

TEXTILES 

520 >279 Allred Teutac... ™> SIS +5 

180 • 85 Aik«.8r«, _) 175 5+2 

138 I 70 «wmU >20p . 138 +2 • 

IM I 84 -BrtknwnA IOp < 102 '+2 ■ 

152 i 107 )Ba«L «maa>r.._ J 139 >. > 

66 I 60 Badnrer & 1 cm® 20o J 75 '+5 

172 .112 flumure. 10p_.. 152 ;+2 ' 

303 1 133 Cauuftirw 1 303 '+9 

73V 53 Cora* 'MVnf-'a 

294 1 122 Courtauie- ^ 294 +5 

£97 V £89>;i Do 7pcD« 82-07 J £96V 
145 ' 74 taoaatlnr IJ.) I 137 *4 


U0I 4 1 16 • 4 
SJSa 10 , 4.4 1314 
r*0j 29)41 )I91J 
5.73< 15 1 80 llZO 
601 2.7 I 62 1 85 
501-1451- 
57V 13 l 54 1115 
*♦55' 32 • 26 13 J 
40 4 I&9 « 
tiD 40)24 I|1J 
Q7%l*8 9lell2i - 

H325I 21 1 34 i*10i 

258 1152 IpareMr >i*l . . _ > 258 1+4 ; 4*71 24 j 34 )16b 

75>,| 34 tebronlnr.Mn... ; 47 I 4-re - - ♦ 

375 116 lOueniDaregj 1 362 +2 . 4MB Oi «2 1 37 -109 


154 I 66 towBrOkEunC- ._> 138 > 

87 1 60 lEjrtr.o'WamrWlp J 61 -+3 

B4 I 4b>*FOMW (XOiUll I 

105 ; 80 «4iMI B loom 20 d. • 

661- 18 flien A6IKT • 

*68 . 32 H'Ureg Pwikki .... __ 

138 I 45VlirireortHM 20o..._J 130 

IbO ; 8S Hogran'HllOa 1 130 S 

8b I 46 'JcromOildgtJ I 79 '. 

71 : *8 |K*ng:tr6F'a«ir20pl 

168 1100 'UeafcGn) ' 

74 I 46 -Lrtcr ! 

48 l 20 !Lore+iRo6rnH i.„ I 

12 ) 65 L»lrtl5J?Oo ■ 

96 i p8 'MjduyHagh 

29V 61.*«uanonBrml0B- ! 

40 l ZTlJPaJnuGrouo 

155 1 125 ‘tPanttaiHU J 137 I 

127 I 88 iPartlart •*• 1U '-2 

401 * Z5VRMdculSp J 36V+'i 415V 2 5 62(85 

63 ' 26 iRWurt-. IOp. 53 1 b> 1.7 143 17.9 

174 )U0 <SEET20p 1132 1 f51'45’53:5 7 

9? : 35 Often be 10 d 92 i 

45 i 2b 'SIwp Carper. IOp _ . 1 28 '+1 

180 >108 -Sirdar . .... 175 >«3 

68 31 )S<n4lM>4rt(R.!lflp .1 62 5 

1* | 8 'Simuad 'A'10o....~ U . 

138 ■ 115 < DolOocCumPrl ...J 138 1 
8b i 37VSfrudRri*«0rrt . j 86 5+1 

lb I TVSumreitFiSo > 11 >+a, 

70 SO [Suebeam WoKe, I 70 

147 < 64 flrrt'ioJrvr IOp „.l 14S 


84 42 - 

88 -2 

65 — 1*a 
35 . 


66 -3 
164 ++2 
67V.->, 
42 • 

87 . 

88 >+* 
18 •->? 
38 i . 


rnj 0 5.71311 68 
13? 10|XB 7) 

30)2.9)51 75 
50 29 .81 jb0 

tw.olio^liojuo 

,25)26-27 1160 
202) 26 - 5 £ 103 
tU04i 18 66 [12.3 
65211 30)45 10.7 
025il09:05:i9 4 

— ' — 1 — I 0 

5 5: 0 9 I 40 11B2 
4^ 4 ; 70 j * 

CO) — >751 — 
T3 3 1 29: 34(145 
401 26' 61 '(7 0) 


,20 30>31!154 
♦2.5 03 ; 120' - 
,4 12 3013.4 H40 
2.Sj 26 ; 50 ' B5 

OlMul - '104' - 
,2251 2 7 > 3 7 °J1 1> 

1 — I — I — 

♦1‘ >11232*.' 3.7 ( 72 r 7 1 
♦2 rbD26 44(112 


150 - 56 .TgmiunMPk — .. -J 150 .+ 12‘ IJ0'40'29 119 

94 ■ 55 -Tooul : 94 *1 . M4U 23 j 6 1 ;109 

200 1 137 ^ora»V50 [200 , 'OU'.-'J 2J 11 )*2* 

ttO >132 Wortttae lOo • >260 '+10 60 4 0 3J106 

9i r SijlYouglui _ 751-'.- * 

TOBACCOS 

410 | 256 (BAT Imh . . . „i 406 (+3 HO 3l 3b , 36 j 84 

U2OJ / a01i i ^12 , *loM)JM J U20V+1 012>«% - )106> - 

3M 1 162 »maer tif 1 jjSi?. «W120- 1 9 ' 51 -18 1 

200 1112 Rwfmam li'?p . _. I 158 '-4 b+ 20 I 58 1123 

TRUSTS, FINANCE, LAND 

1985-86 i ■ 1+ pr| Dm j | Yld 

Htgb tare Stack • Pna - ! Net ICur'Gr'i 

investment Trusts 


115 > 87 lAihlln - . 

750 ' 583 (APlirct- Tnrtl I 

67 1 57 jUbiundlm 

595 445 <Do Camtrt 

245 HB3 lAlrj Uumtmerl 7 rua 

70>^ 61 lArtPine Ire. inc ... 

322 : 220 1 Do. Can. j 

154 ■ 118 (AmrnunTruri. 

152 <1)4 lAmernuuYtf.'B’ .■ 

344 1 2*5 lAnqtoAm Sm 1 

126 1 104 'A^jumrore 1st ■ 

UO 1 92 - Da.C4ii.50B ... 

210 111? *Ai90int(ASll ,- 

168 .123 AdaPmc Ire 


115 +1 . >22 1 4 2.7 

7S0a»+.m 1 20 7b- 1 0 40 
861 ) 0 '192 


595 +12 ’ 
205 *5 . 
67V 

322 +3 j 
149 +3 ) 
148 -+3 I 
344a»+9 > 
126 -+2 ■ 
UO +3 1 
145 

168 +2 


0 43) 10 ! 01 
1X9)10) 1 
8021 10(107 

14 ; 20 

62» 4 ( 26 
10 15 LO (Il 5 

012%: 1 1 UO 
31 10-26 


For Ai'ei Se+c-ai we AwM Tnrt. Financr land 

120 B9 -AaUnw.A,w+» 139 +2 0551 14 >07 

360 <222 -fiaiil* ffrfioro J*un . 358 -2 < Ob' 12 ; 0-3 

5b»i- 42> gBaallm Gillard Sti Nip - 56>.’d Z0*5---ll 

90 68 .Barflre (-(fora Tech _ • 77 >*1 > 0 85; 13' 1* 

114 I B2 -aartn-rs- ire 114 +2 C 7b 10-14 

199 150 Benr Trust, 199 +7 > 105- 12' 00 


For Bort+r A Slim w Gaunt Siiairgd Ire 


62V 4r.-BrrtfibAK«s... .. 
U06VC100 > Oo bfltC.ULS 1995. 
35 - 25 VBi'L Emp Ski . 10c . . 

315 (Brrt. irent . 

64 Brumerhn 

3J7 iCatotaMbvi So.. 

Bl .CjmbnanaiiaGfn. .. 

145 • Da Cap 7>jp _ 


440 

94 

365 

120 

243 


62V .1 
Cl 06V 

32V+V 

— +15 


12&V £17 Camera Irek tOa — . 


232 

195 

98 

JbD 

tfl 

22 


J40 

WO 

l*»7 

67 


192 -CKPfi h. me U 

459 Do Cap 

72 Cnaner Trust 

280 Dina Keanu (i 

b] Cere &L m ire SO 50.. 

16 Do Wan <inis 

48/ 33 Cnr&Com Ik _ _ 

72b 536 Da Cap. iLl) 

303 City A itaPi luy . 
104 treyHOalBao . . 

87 Core. W/r 1st JOp. 
19 05 ICCii’jirjBts . 

10 Do 120wjrrjuis 
40 ConUA-VKT«7Sg. 
?J Do WariAn, 

S70 Comm-rnai a In . 
120 Crriril inKHibtto . . 
2V Cnl't FAmrt tl . . .. 

id lunar 1 In 1 
1BV 9'j Ou 'Cap* 2 p 
J 27 4a, DnrtfTsi u» 

95 Du C.W IOp . 

21) Ddiiintm 
111 Diavlm- F.ir East 

17 On War- juis '62-91 


+3 

-S 

-1 

♦ V 


94 

350 
117 
192 
£23 
218a 
795 +J0 
98 +2 
360 +20 
61 -2 
17 

44V4+1 
725 *15 
108a 

265 +2 
113 *2 
31 

27 *2 
55 
36 
780 
IB! 

480 

68 


181/ • IV 

127 +2 

140 *4 
340 +2 
155 
67 


■nl 4 0 9 ' 4.4 
Ub%' - )t50 
05 14 22 
IM4b 12 *7 
22' 10 ‘33 
T401116 
B0B4-12 12 

1X0 ♦ 07 

Q57»:%' 4 -2D * 

i 32 10-3* 


45- 4 MS 

10 4 11 
7 25 10 3* 
DBS 08 11 


+20 MID 10 30 
0J6 9 Oi 
-bO 

.1 t* 4 10 10 3 


B37 10 *4 


100 10 *2 
1.1 08 10 


INVESTMENT TRUSTS— Cont. 

198586 ! >er fci - :«* 

Hast) Lore- Slack PnM - Hat ' C>r fir* 


19B 

tbfb 


VI -J44 DiaaltP Jatue ... 
5iF 363 -Drertvr Pn;m>r+ 

665;: I rt 'C-^-sn-.i me bJu 

ll*'a-£tO £*u Cjcou' £1 

2C£i : Itfl 5i«ce* a Llt-TJ* 1 . 

117'; 69 £f.(>S»n-j-Ar> T : . 

SI 35 T.iuWurnJiF.nla 

1*9 ‘ 10J Ert'-SjiqB ip* . . . 

*9 • 23 (LaiA-ren in am . . 

153 111) E'rel-.i In, T.i 


358 

412 


iV :c:*j a 
125 trenrFr 5 5m *5 


£3* £24 E.uj r. £i_*. -i >Pihri. 
141 • E+i 6 'Mini [ a 
67 1 JJ ' Do atjn-jpr. ... 
17n ' +2 £nq 6 Nr I V ’ _ • 
87 ' 65 leg a Ua '<+ _ . 

IW Bb [pgjiliirj 

UO 8i ia 8 

256 '23d Euu-lr Cwart il 

tin 17) . Dr a: b-jp 

205 130 E+>cc+.n A- .ri-.OFii . 

!2b 7n (f.Cfti',in.-p is, 

:?> 115 f AC j 

16b 120 * ue* 1 t,t .i-i r 
265 182 F^-mi| :re f-.t __ 

41) ; JjO T iihi .n 4 C-n 
liV 9 Fi-.l Chiiion-A -art-. 
32b 2*2 F.+ I rear A.-S 
bb • 37 Fwrvpgim; ;juji. i L 

UfU fc.v D-i 4„. h, 

S90 415 r'+mingiitimtin . 

Ubi tliC - (ro 7* r«v>nL» :'rn 
172 1 1175;'Fur>n>i»jCi.nrfrs.w • 
J23 . 2-*0 Flarr.ru; Er-r+Bn-, 

IO? 5 7J +lrn>i«,f j, £ sjrm 

125 IOO IFh-biiujFhdaHioi. 
612 *04 Fkrre; Jjsjnev 
1*4 101 -Fi, mg., y_r jr-.g- 

14* • 79 Owrr-«r. T-.l 

163 1 120 'Tinning »«b ire . 
18] .27* T Im.nr, >.IP, .«.■„! 

90 ) WVf Mr.gr 4C--I 
65l>' £3* -Fulcrum in . . : 

7 1 >iu 1« Cjt i'.p 
47IJ tAOJHrv In 
362 ' 267 : Da Cju 

121 ' 91 (CSC Cas.nl . 

37 - 24 Co rjirrjnts 
155 - LOT CTCmoji Kn*. >.l 
194 5 115 ijT jjwii 
1*3 90 Cjrv-ton- pmimjr . 

63 VV-Cjnmorr lr>l a F T.1 
19 I 7 I De Wan im. 

310 '230 -G'+Corv ciiJam 

153 1 107 Cw/ji f**i- fe 

154 : i09 • De Core i? 


568 -1 10.1 3 03 

510 « 

64i/*:.. rtssia-n: 

CI4I..V. - ' - • - 

200 >4 * 6 0 7 ■ 39 

115S.I- + ’!; r'? 4b' 1 5 ' 06 
43 ♦! tu3 72 12 2.4 
149 *< ' tJ^ID 31 

*9 +3 > 

1)71111 
• tlfr 12 14 
CISc i 5 j.« 
uC17‘«09 3.7 
635 10 3* 


IM 

f J* 


tt 


FINANCE, LAND— Cent. 

+ •» lh* 1 


Price - 

36 ' 


KV 

U-. 

iL.'3-ia.- ...5 19 


21i. 

■ Lmaoi- ir, ;p 271/ 

86 - 

j' 

Lr Vmgpaey . _ 63 

73 


tBSr'J S3 

£* 

£-> 

- ; us;.:.-£t a as : 


Net XV 
*125 20 
024 3B 

41-19 21 . 

1X2 21 


VT* 
SrH:p-E 
7J 1*3 
1 8 2C.3 
62W 
50 11.1 


153 -5 
358 -c 
335c 
LH 

149 .2 
67 *2 
TO 
8/a+i 
139 +2 
138 +2 
2£e +; 
528 +) 

205 +2 

105 +3 
229 •: 
uj 

Z65u»2 
410 
9'. +'. 
TOc + ll 

&■: 

558 +3 
U37 
172 rt 
328 +8 
10*> . - / 
TO +1 

608 -i 

l-Mar+b 

144 

162 •* 
383 • 13 
90ac*t> 
65 

7 +., 
47-'. 

362 +15 
ica «; 

J7 •> 
155 -i 

154 -1 
132 *3 

S«-.+! 
13 *■; 
3io *e 
151 +3 
154 •* 


25 ID 29 
i 4: 6 ZJ 
t: * :i :* 

«::» u 50 
i'i* ; 1 1 ■ *0 
(0io% « : 3 
•17 13 23 
17 12 11 
t'ljb :7 : 1 

825 O 4fl 
t:s b ; 0 55 
C» 4 Of 
1G0 4 *4 


525 11 1 3 
07". _ 152 
507 10-42 
,6.5 10 3 7 
t+lC L0- 14 
2.5 l.Q - 2 9 
40 10 0.9 
36 9 3b 
275 11 27 
23 10 20 

aio 1.9 

147 10 23 
56 10 121 

639 ic 192 

Q?3i L3 LB 

20 04 1 a 
14 12 IX 
122 11-22 
2 j; 0.7 2.9 

:7 ii fo 1 5 1 

70 13 19 


*35 

883 

! 

! £772 
108 
1 47 
£50 
| 118 
it* 
194 
- 5! 

63 
1 9C0 
98 
166 
; 21a 


22i 
: I* 
• 1H 
213 

■ ta 
■iM 


405 

053 

178 


: *io 

+10 


Vrrici.'? Hire _■ 325 
r+ ;.vP>iPl £620 
Safe rn::--;P . 714-) 

Art Hirer 44 -J 

' Zli a.:. ;■ 3>% 


»7> - 
So • WF 
25)258 
50 - - 
5 7 '<8 JI 
£1 5' - 
19 'SO 7: 


os. 

160 19' 
155 22: 
Uh25 1.3 
' 1130 2.4 
tC 51E.!S- 
' Tl 0' 1 * • 


£45 +1 
103 

TO *3 
143 


06% - 
H*i*;. - 

rv - 


IS 


far G«+ Srxtncw— . -er Gr»»1 E'*ersf*e 


IDS 99 Crrmari Sccum-l . ._ 
134 ‘100 -Grrrun ^nuil >r, ba _ 
129 : 205 C'j^o* 2l mat. 

3b0 2*9 (GUreing 

1*6 111 Piuw-n 

162 13* ''Icrrti Cns+rnv l?>.s ' 
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-l - - - l 4 
-(_!-)- 
103ta2.7j 66 |I4 71 


Ti 

5i 

6*i 

ora-; 
475 1 
455 . 
35 1 

294 
78 • 
58 ! 
260 < 
SO 
288 : 
027 ; 
-Jh3 : 
85 
585 
121 
11 * 


OVERSEAS TRADERS 

51 


58 lAlncan Lakes 

S florthmo iTuds.: Uk- J 

25 BsutteailOp 25 

82 (FmlayUamrs* . .. ■ 100 
3V4Tary Paul#. In 5c : 5 


!+2 


£50>/GlNitn.£10___; £90* 
- - " - -92 |-3 


323 -H-rStrt. Cras.ll — 392 

293 'lotixapeU 350 

25 -tacts K-ra — 35 J f 

147 'Loroba J 283 -2 - 

*2 INetea ireetti - — 1 65 ■ . . 

*4 Ocean WKnv tto — > 58 I+l I 

127 PafJB.2ocn.10B.- 1 258 l+S j 

124 1 Da-A-MY10p J 258 |+B - 

135 iPaNy Pedc hll Mp— 1 147 j .1 
£00 1 D»9xC.lnW)8- £90uJl j 

183 REAHtegs.. .' 202A+2 > 

38 S.ree0aroyM»6 _ 58 . |>01D£i| 

4r5 SutlBm . — ' 573 ).. / Ifrflr 

2b Ttaoceros 20n.._- 115 tali' - 
60 I 0a8';«CreWapJ U4 +14; BV*J 


4X5; 
00 Id 
Q12%j 

so) 

IB.15: 

ia’ 

120| 

1591 

T59I 

201 


♦ 1 3.7 1 ♦ 

5 5 I L9 <10.1 

36 1 M ] 51 
58 1* 126 
16)12 573 
14 86,11.4 
1 9 1 74 Null 
32'4X '87 
16 I 61 Ki27> 
4 \ 22 ' 4 
25 1 7J ((62) 
643X55 
64 3 J : 55 
73 51|2B 

- laos: - 

3.7 ' L4 1206 
if) ? | 80 
29J40J9* 

— ' — >100 
- 12X1 — 


PLANTATIONS 
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ktapr LOW 


Stack 


I Prtee 


)+ or! Ohr rw 

I - I Net I C«r .fir’s 


Rubbers, Palm Oil 


9a ; 39 Anyt>Ejst Piints_ .. 
23b • 133 Airjre-tmteiesaan - - 

IS? 1 TO Renan lflp ■ 

117V. 46 -Cans. Plots MSOS- ; 
33 . 5 Grass CtmJlOa - 
143 i 54 rlamjjRBZiy PLtGl_: 
97 t 35 -Hr^HjnbMSOc. _. ; 
106 I 36 HuataKeooogUSl.. . 
90 1 38 RMeE.jreint.lQp..- 


-1 ' - 1 - 

I ♦70'Sfl 

ia- 2.1 

' MQ26c| IX 

. I fOOd IS 
35 i-2 lM225c( - 
39 .-1 I vD15c<12 
41 )+3 I 225126 


40 

185 >. 
76 [ 
48 ! 

31V +1 
54 '-2 


I - 

! 54 

2.6 


>IL3 
! 78 


Teas 


- 90,2*10 

: 359*3 2* 

I T.S 7.7 3X 
I a*S(19Jl51 
: al23> 32 ■ 24 


£1DV ??5 Assam Dooarsll ' SIB ;+5 

C9 ,£l*taLlwneGro.£I — pTV . 

3*7 2*2 fXLroC Russel £1 ■ 345 > 

2*3 1 170 1 Do8.4pcCrr, Pi. - 1 2J5>* 

815 : 69* VraCl— - ■ 725 I 

Far PUctatron A Gen Ire see ChOmnnr. Brian Esuties , 

630 : 383 VTaiiamsceEl 960 - 1 200160 152 


MINES 
Central Rand 
£13 *09 'Dcrban De+B R1 - — ! 581 


•658 >210 >Eau RauOPrRRl — 1 

■JOb 41 Ert'i Cons. ' 

£95‘r £39LRanetomnEa.R2 — 
225 • 75 Smierr & Jack RO 02 J 
<81 156 Wt-JfiattRl 


OlOOtl 3J i 56 
375 -12 - — - - - 

75 '-7 1 -1 - I - 

CbZV-'i 'rtUBSOt 1 31 196 

150 «COd 4 *4X 

228 : +3 0120t' 4 171 


186 77 

VK 188 
322 1*9 

117V- 565 
*89 233 
829 235 
£13>c 636 
25b 99 

173 70 


ltt 

279 

lb* 


£31-, 923 
!67 29 


Eastern 

Er+acrWc. - . — 
roCore t.'ac'tein Se .. 
'East Qary Rl - - 1 

Easier* 1 t,rv Cn 50c.. 

EW1OR050 

GroottieiiSc. -- -- 

KlBRsIl . .... . 

L+slw bit — r 

Vaiiesj'rRDa -. 
f-’W-RGsEHOy .. 

£ AJr&e Li JSC - 

KUklanma 20 l 

UmiiFleaak Rl . . . 

fin ftijf! 25t- . . 


Far West 

598 270 BirsUPiZ^ 

ur tu BuHhsr: . . ._. 

2b 7 97 Dreturaai R9tt 

£161, 546 VsV'ltKfv »1 

£237856 Distant* ft! 

>43 a? Eune-.'jr;Gld 20i. 

tt-7 87 EiiiraR: 

K? 197 Hrrrrtrr>l lOi - . . . 
869 366 4>«5lG5i9RiJ25 
£2Gh 776 tioananfi! .. . 

£41 £lb>,5iu|huaji5Cir 
885 ?S3 StiittOT+m 5k .. . 

185V £33>.iVatPf»ts50: . . .. 
368 331 Vrniprsarj Rl .. . . 

4Jb TO Western Are* Rl 
£39>t !Io“», -Wfsifre Deep RJ . 

35 32 Z*i£iar 10c 


Rand 

Uftf-5 

300 

240 -S 

SXOta-'a 

359 

313 

£10 >40 +>■ 

130* 

110 -3 
50 +1 
238 +20 
95 

£13ta0+V 

45 

Rand 

369 +6 

cm 

170 +5 
»1 -13 
£ 121 / 

488 

190 +5 
288 
506 

cm-v 

C26V-V 

513 

tt»r<» 

948 

285 +2 
C28V 
SO 


.tOMOpU 249 

9053 J 4 ■ 5.9 

Wu'u 
' i065t'27>60 
1 0580c> 4 : 180 

'tQ325c> IX 10J 
-»I05t 0.9 - 
QTOc 4 206 

205 

®»7Vc 4 111 
■040c 09 136 
iQ460c IX 10.9 


tQIflOt 

TQSlSc 

T03Oc. 

>0224 

ittllBc 

0110c 

tva>s 

maoc 

mw<c 

TO330L 
0660c 
0290 
01 90k- 
lONOt 1 
iOW/C 
0640c 
«U3i/C 


13 t 
32 149 
18 57 

30 91 
1» 80 
4 73 
1.0 i 
I* 90 
ib : 
IB 9] 
4 BQ 

* 183 
*115 
15 174 

31 : 

* 7.1 
10 B8 
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High LOW I 


35 

MINES— Continued 

1 + or | tar IVTd 
' - ' Net 1 C*r BrV 


Stock 


Pitt* 


O.F.S. 

385 1 138 Beatrn Lime-j: _ . 188 1 ' 15c 6 1 26 

<05 719 F S Cons, fioatl 50? - . I 7tl <+2S( — - i - 

240 tt TreeSuieOru.uk — | 240 I. ; WByiM 

tLiVSB 'KjrntareSk ! 850 -6 

«23 lira iLwane Rl 320 1 . 1 Q75c JX ' 76 

£16**71 ISjHrtmaRl : 912 ! " * l,4 - n 

{MB • 332 Slriwl -.. > *7S«# 

696 <356 "ArtkamCftB HSta50c .1 *89 ' 

Diamond and Platinum 

£53 '£27 lAP’ikO-Airi ire 50c. -J £53 ! . > 0590rj 10 36 

510 ,265 0r£«rtC) 5c.. - . S10 1+15: Q55c : 4 |3b 

TO 2» 1 O9.40oc« R5 . - t 

El!U<ai ->mwLi?U1.20c ' 

b*0 350 irtmig 12*:c- • ■-* 

SOS 1 4J0 «U5 Plat Uk 1 


; Q450c! 0 116 0 

rtlSOe n 102 

0234c 10 '155 


450 1 .. : 0200c >1 <14-4 
USd . 1 013 Sc 1 1.9 :*6 
605 i. - Q72O10-3.9 

755 ■ 1 tOSOr 14 139 

Central African 

205 '1*0 FaswHQ: j 205 i* 25 ’tO™c 25 i?l B 

15 : W T.-art*WZSl 1 U ) ; 16 186 

1* 1 10 CireCi" SSD024. — 1 1AV- 1 - ' — 1 - 


Finance 

135 ' 70 Ate* Com SA S160 — J 80 n* .. 

£21 1875 'Arg Am. Coil 53c .-1 £U>+-V 

Ellii* 593 AaglB Auer 10c ... 

r79 . £3Qt-Aira Aei GoiaRl. £53 I+l 
£*0 ■ £21 Amjlcriil 5flc . ...' £39 ■ 

13 1 4 -Klsgu GeM 10a . .' 18>.x+l 

163 I SO MtonsAJeiCom ‘ 90 ; 

5B2 i-W Cam Gala Twkr. 495 -+12 

77 I 29 .La: Rate to. 5o— ! S4 ... 

EJOV'450 -GrttWRI. - J 7WW-50 

■07^475 -GenarAOc- ' 900 1-50 

31 ! ltF/Gwe a Ba-e IZVs- — 28 . 

ElSVbOa AoUrieiO-.SA.Sc .. 925 

£8b £40 jD-conCon-. R2 ! 05 i 

975 aSQ iVuMIe Wat ?5c - 1 BSO . . 

7B0 450 'p.rwaSbOKO 1 595 ] 

575 250 "lew fins 50c 1 *75 

E22V flSSa-OFStreslc .. _. USk 

14 1 15 'Rant LQiuKar 15c . - ■ 17 

£33 : (14 >ano tflutr RJ . 1 £21 '. 

775 I 255 iRjnoU.n Proas. Rl 425 j 

US 1 80 -VjqehJVc < 100 I 


07.5t' 
10195c 
• 0135c 
! Q1450r; 
tOSbOd 

’ NOSVc' 
' MS 
1 UA 
: rOJTDc. 
Q145C 

'tfilMc' 
087 Sc 
: 10105c 
: 02k. 
, rQ70c( 

i Z"l 

= Q350t 
. QbScl 
> 030c! 


J.d'b* 
3X160 
20.43 
4 ;92 

2.9 1 43 

Z 120 

L4 ! 70 
10:26 
U I 79 
• j 73 

aol*j 

22 1 30 
10 *0 
12(23 
10)40 

Z I Z 

20 I 5.* 
20(50 
» I 9.7 


Australians 


11V 
132 ■ 

271/ 

JV 

ie 

Mb' 

3b : 
20 , 
23 I 


5 'trAIrp. West ASD 20 i 

28I/MAC7.1 50c ... . I 

9 taAouruat £upba NL 

VPA jj 0-1 £ Minerals . 1 
4 UCrj HtSaartHW, SL - 
4 taAusirjiii Ung N L . 
29 toAu-awt-.im Re-. NL 1 

11 VA7!k Erttn _l 

Tt/taBaimseal Res 1 

235 I 80 9 Sarrart Vuws . ... > 
2*v 15 taBlachVtiU Urre . ...‘ 

150 1 51 PBanjCoro ! 

l+J i Bl VSMuinwJr 1 Imia I 

36 j 21 MSrtinswick AS1 . -' 

Mi '238 9CRAS3-. I 

48 : 52 toCjrr Bsyd 20c ' 

2D ! 8 toCewoal K.dgoortNf. . : 
4D I 16 taCccval pjcitic.- . : 
* I 1 VfC-Jf. GuJ H4 Areas Nl j 
70 I 9 itGuto. P*ititNLAS2 < 
12 I Ji ; PEagle Ccro 10c ..J 
58 > 9-/9E astern Petrol Aus. . ' 

227 - 128 -fEmprrar Mien. ..--I 
1SV 7 '9(n<Kj>Dui 20c ...‘ 

15 * 1 Ji/toEmertin-^ Gin .. -J 

37 > 21 VFort+itn |}ii Gas ..I 
1 22 - 2* taGetoEip A Minerals '• 
bt>5 • >45 MGM Kjltpcelar 25c J 

32 - 15 toGiuiVctoriaGoid..' 
pi.. 2 i9HUC Ault NL 20c - : 

11 ' 3 TrttaonuNW J 

6* l 20 1*M inrJmnn AS02 
43 : 20 MHJIUewr0.Nl ...J 
24 1 14 'ptpUunO^trRrs- . J 
60 i 22 talrtnlwGIoNL. . . 

38 I ]6>/*JauaUe>uii&A0i0..: 

*8 ' & -pJinqtllc TJnls . . j 

20 i U'^UuliaMmesIL : 

12 i 6 Wfcnuurj Min 20c I 

10'/) 5'/taKu0raG6ldNI — } 

120 I 32 toKuhraer NL 25c. ..: 
103 I 22 jVUfekaikarra 25c . ... 

38 | 14 «M*ur.E>50c J 

174 1 104 9Heuull-ur>dsN L J 
72 | 28 toUeunnar Mm 20c 
-192 107 itellUHktaiSOc 
4 ! 2I/%Mawbet*Eijj(i5c 
20i/' liVflUmotl Secs. SA025 I 
‘15* i 98 toltarth B HJI 50c. —..J 

53*/' 29 -Ntti Kalgarti. | 

75 I 40 l9D»6nOge50t I 

43 I 21 <9QtterEuprn.NL J 

UO I tt )VPwuatT25c .j 

lb j UtaParagonBesaortr.Nl J 
72 I *5 PamgaMng'Eip5a..J 
316 1 2D* taPao-WansendSOc..) 
2*M 6VYP*ls«ResNt — l 
19lJ 7 |9Pon man Mira «j_| 
23 | 11 IPQuctukUrtWlGlM-l 

310 230 taRrtrsonSOc 

31 I 5 toSamoi EipTn. NL ...] 

190 58 taSons&wrtaHL 1 

221/j lm/taSttn Gnttdw**. — 

16 I 6 1 *0 Sou<Wti> Paolic — J 

124 62 (tSOuihery Res 

9 3 (PSawheni VeunufciSc J 

5 ! %8Sfcfcl 

201/1 8V*lWsMrengAS025l 
62 | 22V JJJtd GnldTieJai NL .. J 

2WJ b'/taWea tost 25c J, 

111 9 (9VTfslefnCt»nl 25c _ 
247 U4L Iwtsa. Mlmg 50c — \ 

102 110* |9Wlwii Creek 20c J 

47 15 toWkuhiir ResNL — i 

10*/' 3>atoYarkRt«artes 1 


♦ 1 


W, 

95 i+3 
10 > 

V 

4 > 

7 

36 
17 ! 

9V- 

205 .+2 

£i 

UD !+5 
28 

326 !+2 
72 l 

n -. . 
16 I 
IV 

u +l 

3V‘ 

13 l - - 1 , 
163 +b 

Si 

ai ■ 

395 
27 |-1 

3 I ■ 

63 - +6 

37 . 
20 

24 I. . 
20 ; 

H 

16 j... 

7>/ 
8>4-V 
36 1-2 
30 ;+i 
16 

124 <-l 
60 +2 
X32 -2 

17 I • 

1 5 (•" 

41 I 

Sj;! 

M 
261 
13 
10 
12 
282 

5 

186 

^al 

62 

4 

16 
7V 


! +Z1ZIZ 

i — 1 Z r Z 

*ziziz 

zoic- - ; 2.9 

! flttc' 4 J6X 

• (2J 

j Qia^ 4 | 5J 

■ 015ei 9 1 22 

I A+i — 1 — 

■ *-iz!z 

i — I — | 

i 06d - ! 10 
• hfl50o - | * 


j -pl~ 

i 00 5c! 4 \ 10 


i+l 


I - 1 — 

! ^.z 

; ejz 

i -i _ 
! 95060 4 
I 23c! - 


I - 

I - 


1 nuod 


I+l 

1+2 

ti 

ft 




I TO 10c 
I tQlbc 


L9 


12 11.7 
22143 


18 

48 

16 

9 

179 

UO 

31 

S 


-V 


+3 


Mi 


! —i — 


i x 


290 145 
250 I 46 
175 I 50 
650 650 
27 I 11 
55 I 21 
38 I 17 
650 1150 
275 1100 
275 ' 95 
285 1105 
250 I 80 
305 1 95 


5oJ 


Tins 

[Ayer Hun SMI \ 145to| 

G«ww ! 58 

LMaurUVa 21 +1 

UitaysuUng 10c.... 21 I . . 

ta Pahang - J 17d I . 

iPenguiea IOp i 200 

(PeUJingSUl- 1 100 

'S« w >6esiSVl„ .J JOS 

rtMiongUp ' 105 

)9TongkabH.Tu.5M 1.1 BO 

(TrainnSMl 1 UO I 


isa 

gfflXbj 

\tM 

B— 1 


I irO* 


Mil 

if? 

02 1160 

zli 

12 IBS 
12)162 


Miscellaneous 

55 | 30 |Aagb-Damuoo 1 30 f 

42 32 (Angle Utfl Ore 1 33 I 

120 48 MCo»yR«£<!rt- 1 50 

550 175 CoRLMuidi 10c J 225 

40 24 -j€nm hv. irlOp 1 34 

123 I TO (Grferrwicb Ret \ 95 

215 1 115 Hamon Areas lOp-J 123 

2t>0 05 taHtatwaoORn — ... 235 

E22I/J £15VterneslJke Mnnng Jl.j 
310 (155 (9McFn0ey Red Lake ' 

335 1195 hrMusto Eu/doralaant.. 

55 I 23 taNewSabaaResCSl 

375 '195 tertNpaiem 

690 1 507 rtTTZ I 

£147 |U1*W Pa9V*W95J0M_j 
980 1800 MTaratowSl J 


210 
250 
45 


.. . I tdatwj 39 1 ^ 


+3 I 
-5 I 


3.75j 0.9 1 4 J 


%\ 


-151 

i+J 


230 i+3 ! -J - , 

690 i+28 < 12001,20 1 42 
£147 +b j 091^140165 


NOTES 


uoiesc otherwise irouted, ireces and net otruxuds are in pern and 
dnannoun ar* 25p. Eaimatrt pnctaeamm«s ratio, art town are based 
sn latest annual reegn, ant accamis ant where poutHe, areuadnedcmhali- 
yearly (tans. P'Es are calortaied oo "net” tKtnhMinn basn. earumgs per 
share Being comtwtrt on teolii otter uuw and nrhnrrd OCT where 
appliutiJe. brjcVeirt Hgures iMrtatr 10 per cent nr more Oifferencr 0 
□man) or "nt 1 murtwiion. Carers are based on “miurwiti" dranbotaw: 
UUs compares grass tbvHenO costs to prottt after Uiatnn. nctudtng 
eaumt«ul mtiiulosscs bat BCluhar* etilauMd rrawl tl oHsettabte ACT. 
vwIN are based no reddkr mrs. arc ores,, actreted t» ACT nl 30 per era 
amt allow lor raftue of dt-clued disirtbuuqn and rigtns- 

• "Tap Stock*. 

• Highs and Lows mjrtetf tans kM been adtaurtualfew to ngharraues 

lor cash. 

» litterm wee increased or resumed. 

: lor run since reduced, passed Or drlemd. 

J* Tai-free to non-resufputl on appIKJtWk 

* Fupwr. or report awailro. 

9 Hoi otliciady uk Iraeo- tteahngs perontted utmer Rule 5J5(4lia). 

■i UbM; rot listed on Slack Etciungr ano company not sohjecud to same 
degree of regulation j- bsted jctarqies. 
tl DrM in urtet Rule 53W3'. 

4 Pnce Jf lint a! utmemran 

f Indiuud diwdMid after omduio sou audior rrtns issue wuer return to 
premoai diuufeiM or Imc+i. 

♦ Mrrgrr Wfl or reorgamsatron m otatness- 

♦ Col comaai able. 

* Some rrornm induced Inal adder reduced ramnp named. 

i Fnecikt tf>ruHna. cater or earnngs mated bytatrst nermi itmemenL 

I Corn allows lor comeriUM at slam on sow rankng (or dwiderts Or 
ranking mtly (or iKlnara thndenO. 

t Cnn Ones not allow tor shares wracn nay also rank (or au n de u O at a 
future date No P-E rauo usually prnuML 

II Ko par «au». 

BFr. Belgian Francs. Fr French Francs. HVrid based on asstfneuoo 
Treasure IW» Rare nays unchanged mail maturity of ttock. a Aimuansed 
thwOert 6 Figures eased on ormpecaa or other Met estimate, c Cents. 

♦ Dmfcnd rate paid o> parable oo pot o» rjpu.il. rarer based on disuieea no 
Mil esmul e RearmpiKW yrkl I Flat ywkJ. « Assuord durtena am yield. 
6 Assumed dnidrrt art yield ahergnp Mur.] Payment tram aortal sources, 
k Kenya » interim higher men preraus total, a Rights Issue prrtmg. 
9 Emnmm based an ure+marury figures t Owulert out yretd esduSe a special 
tunnm. t indnatH amoenc- enw relates to Drew ore. dntderei PE rauo 
based on Ltu-J muii canwqs u Forecatt. or esumatrt armuahsed dntfert 
ratr. ctnrr Based on tmious year's eanungv » Subtea u local las. 

* EMrrtert rarer me, cruol 100 times y DmOeod and yield based on merger 
lerniw Dmorrt and yieM) Include a WWI payment Court does not aoolyto 
suecial pawner*. A Net dhidert art yttiq B Preference dwidert pawed or 
deterred. C Canaoun. E Muwnum tender pnce F Diridert and yield based on 
prupnos or Mher stfiw) eswtwn ftr 198*85. fi Assaraed tfnoert and 
yield jticr pertirg scrip ana or rights ndue H Duodena art r<eU based on 
Prtnseaos or ofter oHmai nimtates lor 198b. K Figures based on prospectus 
or OtlOJl euimatrs tor 1984. L Estimated amu allied dwidert. rarer and pie 
based on latest annul raramgs M Dwukrt and rte(d based on prospectus or 
other on nui estimates lg> 1905-90. H Omreeupand yw« bised on prosaesM. 
Or Othrr olliciaJ estimates tor 14B5. P Figures Based on prospectus or other 
official estimates tor 1 W3 Q Gross R Freecasl annualised dwdert. rarer 
am be oaseo on orospraus or other oHiuM esuntasrv T Figaros assumed. 
Z Dmoert total to date. 

AotKRuU'Dnv *1 n dindrM. t e» scrip Mae * » rrtm. a n ah, <n 

cental dranbuuon. 


REGIONAL & IRISH STOCKS 

Ti-e iiiiMurj rt a semt.on ot UrgiO'-a' u>/ Irish woers. -he tatter bemg 
Busied hi 'r-sh CiurenCy 

Fin 13**97112.. .—'£319 i+V 


Atoly In, 20p . .. 
CnigfrRdse £1 
FrulayPlig So 
HoK tJo-.l 25p 
iota Sun U _. 


105 

U3V-V 

47 

745 

>5 


IRISH 

Fima ll'<*u 1988 £100 
Nat. 9V, 3*89- £98 +'i 


Antotts 
CPlHidgi- - - 

Canollmfa • 

DdblieCak- 

WalMSiH) 

HhW* Hiby, . 

Irryi Rapes. . - ...- 

U'utoe 


320 

57 1 
172 : 

58 +Z 
72 ' 

» • 

60 +5 
16W 


‘Recent Issues” and “Rights” Page 42 
(International Edition Page 36) 


TTtrt kervice Is nibble io rrerj Company dealt ia on Stack 
Ezchan9« tbraughout the United Kiagdoai far a (cc of £875 per 
Huiun far each secant]. 


i 
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Financial Times Thursday March 20 X9S6 


LONDON STOCK EXCHANGE 




MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

•First Declare* Last Account 
Dealings tions Dealings Day 
MarlO Mar 26 Mar 27 Apr 7 
Apr 1 Apr 10 April Apr 21 
Apr 14 Apr 24 Apr 25 May 6 

• " Now-time " dealings »ay *»k« 
plan from 9-30 am two business days 
earlier. 


Domestic and overseas inves- 
tors gave the Chancellor's Budget ^ bankine sector advanced 

SWtSFa ST^SCS 

SSHSs Ss J3 CFS?3i 

speech. Government Donas oegan c.~ tav v, j hr< ._ 

With a flourish helped by the *■£"£“? impowd. 

Bank of England’s early signal Stock shortages once more 
f^rmHnf inSjr hank ha» accentuated pnee improvements 
approving lower torttosems and NatWest ended the session 

rates by a full one percentage jj h « e c t, a re»f fmre 
point and the clearing banks P e “ ® 

soon announced similar reduo now . 

Uons in lending.rates to 11* per 


Budget euphoria raises Gilts £21 
Equities also rise strongly 


FINANCIAL TIMES STOCK INDICES 


Mar. ! Mar. 1 year 
13 . 18 ago 


SmL Later the two Dm t good at 6*»P. wbne Barclays, the 
nMMtaw S mS Mi inmffij first to announce a 1 point cut 


Building Societies fell into line W. IO I ^™° n u tt D ™ a 
by lowering mortgage rates. 111 lts ^ en ^ mg rate to 11* per 


Official supplies of the £25-paid dearer at 555p, after 565 p. 
long tap stock were exhausted midland recovered from an 


Government Secs .... 90.0ft' B8.B2 88.83; 88.87 88.43. 98.881 80.87 

Fixed Interest-.- 93.69 1 03.06; 98,93. 98.90 98.97 95411; 84.37 

Ordinary V 138B.S 1 1374.3 1357.7 1380.7 1860.6; 1350.7. 1001.9 

Gold Mines 3l8.lj 317.4 318.3 319.7 3Sl.oi 328j>' 617.7 

Old, Dfv. Yield- 3.91 3.95 3.99; 5.99' 4.03 14.05] 4.54 

Earnings, YUS. «(ull) Ml! 9.40 9.50 9.60 9.68 \ 19.58 11.88 

PiE Ratio (net} {*)~~ 13.33! 13.80 13.07: 13.07 18.93, tlS.Od' 10.81 

Total bargains (Est. 40,491] 41,095 38,685 54,116046,772 86,606 85,660 

Equity turnover Em. — ; 763.86 783.10 930.28, IM7.33 , 988.46! 409.60 

Equity bargains — , 37,801 40,196 40,332 43,098, 43,117. 88,330 

Shares traded (mO-. — : 337.6, 303.3- 388.1 488.1 436.4] 809.3 


quickly, the Government broker initial easier level of 4fl Op to 
selling the remainder of the £lbn C ] 0se 5 better on balance at 


Issue of Conversion 9 per cent gosp Bank of Scotland, at 
2000 “A” at a price of 26*. This 440p and Royal Bank of Scotland 


was r higher than the last a t 340p, jumped 20 and 24 respec- 
previous trade on Tuesday after- tively in sympathy. Discount 


W 10 am 1387.4. 11 am 1386.9. Noon 1386.0, 1 pm 1384.7. 2 pm 1386.1. 
3 pm 1385.6. 4 pm 13834. Day'* High 1389.6. Day's Low 1384.4. Basie 
100 Government Securities 16/10/28. Fixed interest 1928, Ordinary 1/7/38 . 
Gold Mines 12/9/56. SE Activity 1974. Latest Index 01-246 8029. ‘Nil -1252. 
t Corrected , 


dosing 6 down on balance at 
146p, while similar reactions 
were seen in GEC, at 198p, and 
Bacal, at 196p. Plessey ended a 

couple of pence off at 22Sp, after 
224p. Elsewhere, British Telecom 
relinquished a few pence at 2l9p, 
after 217p, bur BICC found sup- 
port at 3 43p. up 10. Dttbilier pro- 
vided a dull feature among sec- 
ondary issues, falling 16 to 193p 
following a profits downgrading 
by stockbrokers de Zoete and 
Bevgn. Logics, meanwhile, rose 
8 to 190p, after 200p, following 
the interim profits upsurge and 
encouraging statement. Rugess 
Products attracted revived sup- 
port and closed 14 better at 220p 
and MK put on 10 to 338p for 
the same reason. 


HIGHS AND LOWS 


S.E. ACTIVITY 


noon of 25*. Unfettered from Houses warmed to lower interest 
Government funding, the bond rates and Cater Allen finished 


market staged an explosive 32 to the good at 562p. Union, 
advance. Profibtaking was en- additionally aided by the chair- 


Since CompUafr 


countered at various intervals man’s bullish remarks at the 
and had little impact because AGM, put oa 27 at 730p, while 


the sales were absorbed by eager iring and Sluxson rose 10 at 
buyers. Dealers were hoping for i88p. Hir e Purchases, also 


High I Low High Low Dally 

- ; — — [Gift Edged \ 

90.03 78.08 137.4 40.18 Bargains.... 190. 

IWM) Will*) CWlIB) (8M/7S) ! g4l 


a respite towards the official major beneficiaries of cheaper 
3,30 pm close but it was not credit costs, closed higher 
forthcoming. Further aggressive throughout. First National 


support in the after-hours’ busi- Finance Corporation finned 10 
ness took prices higher still to to 193p and Provident Financials 


leave longer-dated Gilts showing put on 15 at 395p. Elsewhere, 
rises of 2* points on the session, merchant banks also performed 


95.69 ( 88.17 160.4 50.53 Value. 1 523i7j 1588^8 

(IWrtftjtMni*) WIND (SUPS) 5 day Average] 

1389.6 911.0 1389.5 49.4 fOl It Edged [ 

(1 8/3/3 B) [2S/7/S6) iMMS) (S6/B/4S) Brawls— 136 - 8 

6S6 .9 8175 734.7 43.6 Bargain*.- J 264 3 96S.6 

(ISM/*) CWU/8S) (15&SS) ;{2fl/lB/71) vSueL 1 1,816^21 1812.7 


Engineers son came back to 
life as buyers began to show 
selective interest Among the 
leaders, gains of around 10 were 
recorded in GKN, 354n. Hawker, 
591p, and Tickers, 448p. Else- 
where Glynwed were outstanding 
at 33Sp. up 11, while fresh sup- 
port left Simon 6 to the good at 
236p. Hall Engineering, reflect- 
ing news that Regencrest has a 
5.07 per cent stake In the com- 
pany, advanced 8 more to 194o. 
Newman-Tohks rose 5 to 140p 
on the profits and dividend fore- 
cast which accompanied a rejec- 
tion of the HcKedufle hid. 

Food Retailers made useful 
progress on consumer spending 
hopes. Tesco were well to die 


Adjusting to a new yield well, with Schraders * up at £14 j _ fore, at 347 d up 14. while Dee 

structure, shorter maturities in anticipation of today's results. pf l3 to400p, but other counters conversion of UK shares into Corporation rose 13 to 288p 
recorded large gains stretching Competition fears in the wake H™ 1 su&dued mood ADRS. Among other Chemicals, ASDA-MFI finned 4 to 152p, J. 


to a pohkt in thelSe trade. All of toe GoreroS^t’s move to on Tuesday. 


fSwUV 1 £ umped , 18 tQ , ' 15S ? Sainsbory gained 6 to 404p and 


to withdraw ire present offer; the 
latter advanced 30 to 537p. Fobel 
continued to make headway at 
67p, up 4. EFered were outstand- , 
ing at 27Qp, up 16, along with 
US5I quoted Parkfield Group 
which advanced 25 to 407p. Good 
annual results left Hunter 7 
firmer at 294p, while Hepworth 
Ceramic ended IS higher at 202p 
after the preliminary statement 

The Leisure sector displayed 
several bright features. First 
Leisure advanced 20 to 440p in 
a market short of stock, while 
Pleasnrama gained 26 to 366p 
following the sale of its stake 
in Tyne Tees Television. 

Armstrong Equipment’s in- 
terim results were well received 
and the shares rose 9 to I3lp. 
after 136p. while Dowty scored 
a sympathetic rise of 13 at 227p. 
Elsewhere in Motors, K enn i ngs 
gained 12 to 138p on hopes of 
an increased offer from Tozer 
Kemsley and Millbourn, while 
the imposition of a 5 per cent 
tax on ADR’s prompted a re- 
action of 10 to 455p in Jaguar. 

Paper/Printings highlighted 
DRG which advanced 23 to 286p 
in response to the preliminary 
results, while St Ives, still bene- 
fi t tiing from acquisition news, 
rose 30 for a two-day gain of 
125 to 815p. Advertising agen- 
cies showed Boase Massiml Pol- 
UK. finally 24 up at 309p, 
Davidson Pearse, which revealed 
pleasing full-year figures on 
Monday, put on 10 more to lSOp- 

Tbe current buoyancy of 
equities was mirrored in Invest- 
Da vidson Pearce, which revealed 
ment Trusts which displayed 
useful gains across the board. 
Globe, the UK’s largest trust, 
advanced 17 to 360p, while simi- 
lar rises were noted for Fan di- 
vest Capital, 3S2p, and Altifnnd 
Capital, 595p. The Chancellor's 
proposed Personal Equity Plan 
stimulated support of B & G 
Group, 70 up at 850p, and Fram- 
lington, 40 better at 650p. Hen- 
derson Administration advanced 


EQUITIES 


j< High | Low 


|“ s j J f-S|S2^ -B 
lift! - i * Q 


1160 F.Pj18/4 

« f.K - 
»* lf.Pj zr 
16B !F.P^ldj4 
5105 ;f.p2i8;4 

ios !f.p1!i4i3 


*180 iF.Pjj34i4 
3127 JF.P? 7/3 
4146 If.P.) 4i4 

U il — 


580 iF.Pj 4»4 
815 1F.P.I 1/B 


815 ■JF.P.J 1/8 
100 4F.P587/3 
120 ’F,P^84/3 


jl94 180 
*140 ‘123 
1 68 ; 65 
‘199 <186 
-169 -138 
a 145 112 
J140 1134 
*140 ,126 
jl77 .166 
,;900 ;775 
96 1 86 
j234 >816 
<108 < 96 
J238 156 
•19 : 6 


*BPP HWgo. 10p I®? - 

Ghiliingten Corp ... 

I Do. Defd- ..SI 1- ' 


•Gold Grwsnlee* T. Bp-|l684 

Lianrti Porter lOp l*g | +* 

(Macro 4 5p + 1 


ig +i 

.*Menvior SwamSp...|l38 I ..... 

i^Miorosystema lOp-jlW^ - 

Throgmorton USM— • 108 J ... ■ 

'Wellcome 

[Westland Warrants... 1 aO’j 


j RB.Oj 2.2j 3A17^ 

j M.9I Sjti 2.8*21.0 
■ R3.5, 2.6j S.4'18.8 
• Rl.Ol 6.K 1.0.21,3 
J R2.fi 3.6} 2.6 1S.6 
R1.76> 4.5 1.8117.2 
. u2.5' B.Oj 2.3,10.4 
j — . — ( — 7.0 
- u8,6‘ 8.8> 4^) 12.4 

jaa.S7o 2j: 1-8,21.9 
I usTos' 3> lAjf • 


FIXED INTEREST STOCKS 


Issue § 3 
pries I o*i 
£ | E a 

> <a 


*k I High! Low 


88.869 £30 
J98jae/ £86 
I F.P. 
•X F.P. 
— , F.P. 

599.1 1! F.P. 
94.917, £30 
II Nil 
— F.P. 

•** ( F.P. 

n I F.P. 
197.955X86 
599.480.f85 


56U; 30latAmerican 
34>s- 85ie.Cantrovin 


ft I 

stock -S° l+® r 

Oa J — 


118pj 110 BChlnlnBtow 9lsX,Cunu Red. JioS 

130p l86oPevenleh 2nd. Pnl..... 

lloS lO&pi^Electron-H’ee 6iZCfiv. Cuml Red Prfl XOTpj 
106 iz| 99«?.Hampton Tst l«- Mwt. iL 

i lBT.'Inter^m Dw » 9« Un._Ln , 


175p, 140p fPaiWWW ” 

105p‘ 103p ; Porter Chad. B* Onv.Cum.ReflLPrf s *BS | lWp| 
36i? 25>a'Samuel Props. US iat*jtort.Deb.20i6| 36js +»« 
assjl 84»« S.E. lOlilS Mort. Dab. 8016 85** +s* 


RIGHTS OFFERS 


So Latest I 
Issue! o*> Renune. 
price date | 

« ft i 


High Low 


is !+« 

o3 : 


ZZSEiLPV VESSS&Ji enco^^tovestoent , to UK Buddings gave another out- S* Kwik.Save put on 10 to .270p. 


optinfism about UK inflation. G^d'^opp^d 24 mo'rTto 7^p SShSlA SSla^d SSd ^ estimated t^T'the' gr^Tp'h^ SS6SSSS 7SBZS 
An hour before the official and Prudential relinquished 15 , *%£ aobut 30 to 35 per cent of the M mSSan«ii iS 


‘ 11 pending further developments in 
fif 5 the potential bid situation. Ranks 
Hovis fiftcDongall were actively 


issues, business in which was Refuge rallied fouowing the J* au '“ LiUU : fiflSm rtehto issue and proposed 

stifle by the 5 per cent ADR annuli results to close unaltered boosted by Press comment usae 300 * ,ropoaea 222p- Tate and Lyle moved up 

tax and fears that it could at 4S8p, after 428p. highhghting the group’s trading scnp usue - 8 to 603p, while Htch Lovell 


frighten off foreign investors. WeUcome, a rising market bi . d PossibUities, c* n 9 f £hied 10 to 2JK^» as bid rumours 

life Insurances were also dull recently reflecting encouraging ahead to dose 21 higher oiores Close at DCSl revived. 

being affected by the strong reports about its research into £8§P- C '.®; gained 17 Hopes of a consumer spending Continuing hopes of a TLS. 

possibility of competition from the treatment of AIDS, encoun- t0 603p and John M i n g rose 15 boom in the wake of the Chan- takeover prompted fresh support 

the proposed new schemes to tered profit-taking and settled 387p. Building material issues C eUor , s proposals made for an- for Trnsthouse Forte which 

extend share ownership. il lower at 222p. were by no means overshadowed, other buoyant showing by lead- gained 8 more to 204p. Ladbroke, 

Blue Chip issues laboured to The drinks sector continued Circ *.® 31111 ®*£_ rose M Ing Retailers. Burton, 340p, and a neglected market recently, re- 


turning up again late. This were marked sharply higher dostries. currently in merger circular from ’brokers de Zoete Beech&Hl improve 
followed another bright start on from the outset, and apart from talks wim an unnamed party, re- ^ Sevan, closed 13 higher at ^ 

Wall Street which eventually a slight midday pause, made vived strongly and gained 5* to 268p. Combined Engliah ad- 

encouraged revived demand for further progress throughout 50p. Access Satellite, nervously danced 14 to 212p ahead of next 1311 e ?? s “dustnal leaders were 

selected stocks. After easing Bass were again to the fore sold down to 65p on Tuesday, Tuesday’s annual results. Mail- confined to a few pence 

away from its enhancwl early and advanced 30 for a two-day staged a good rally to finish 21 opders attracted fresh demand 

morning level, the FT Ordinary gam of 64 to 785p. Grand higher at 86p. ahead of the forthcoming divi- ^“80°?. at 360p following news 

share index moved late to the Metropolitan improved 14 more . , . . „ dead season. Grattan improved 8 iStS^SLS 1 JSfkJiSLSf 


day’s highest to close 14.9 higher to 400p, while double-figure ICI traded in subdued fa shio n 443nwhil e Freemansfini* ed «>™Pany‘s retail milk interests, 
for a two-day advance of nearly rises were also noted for Scottish and settled 5 cheaper at 987p. a t 4220 Sunerdrne. but Glaxo, unsettled by the pro- 

00 ..1.4. 4- . 1-300 C . on,— ..J, W MI H U 4I. 41Cn Wk(4. oftAi- QfiTn oc InooWdrc d “S?®* 1,1 “rr' ouptiwu*, tvica4 a TIT? Mr oosw* X In Vim 


32 points to a record 1389.5. The and Newcastle, 218p, and Whit- after 982p, as investors digested „ ^us exnected to^ P 05 ^ ADR tax eased * to £10*. 

FT-SE 100 share index ended bread A, 300p. Among Regionais, the implications or the imposi- P^uimDa^ __ Elsewhere, British Aerospace 

15.4 up at 1659J. Vanx featured with an advance tion of a 5 per cent duty on the ^i e Bunhill advaiired 23 to b>uched 575p before settling 10 

- - - - — — — — — — *'* Vi nl RftCrt* fVto mmliTwlTifipif 


Shell up again 

Another firm performance by 
crude oil prices, encouraged by 
reports that Opec members have 
provisionally agreed to produc- 
tion cuts, prompted renewed 
support for leading oils. Shell 
attracted persistent buying in- 
terest and gradually progressed 
to close 8 better at 76Sp, while 
BP touched 573p prior to ending 
the session a net 5 up at 570p. 

A downetum in the bullion . 
price and an easier trend in the 
Financial Rand effectively . 
choked off interest in the South 
African gold sectors of mining 
markets but diamond producers 
De Beers, up 15 at 510p, con- 
tinued to attract persistent and 
often heavy support from Lon- 
don and the US, still reflecting 
hopes iff a diamond price in- 
crease. 

London-registered Financials 
continued to attract strong 
domestic and overseas support. 
2Uo Ttnto-Zinc closed a further 
28 to the good at 690p — a three- 
day rise of 60 — - reflecting per- 
sisten talk of a stake-building 
exercise and also on buying 
ahead of the preliminary results 
expected early next month. 


200 , Nil • — 

I6ir Nil . 11/4 
330 I F.P. 9/4 

265 • Nil 30>4 

70 | Nil 1 7/4 

820 Nil , 24/4 
ZOO ! Nil . — 

lip I Nil — 

lib ! F.P. • 25/4 


76pm; 66pm|Cullens HUM. lOp 

3iapmt lpm Dara* Esto. 6p. 


1 pm, Dares Etta, op- 

380 4>Hfgh Point Services 10p.. 


41b | 380 ■f'H/gh Point Sarv 

45pm't 30pm KLP 6p — 

11pm 1 6pm Kant fj.) 6p_ 


64pm} 48pm 


6pmiKant fJ.'J 6p„ 

5Bpml* N.M.W. Computers - 


76pm! . — . 

JS"'. :::::: 

45pm| 

5pm] ...... 


— 7'spmi Big pm 


T-Une 

I 6p. 


l SSSS) 


Woles (City of London).- 


64pm| 

7i2pmi-i-ia 
149 >1-3 


Rsnunetadon Oeto irattaBy Mat day tor dtoHM Me 81 stsmp duiy. 8 Hgowia 
based on prospMtus seUmatao. a Assumed dividend and y ield. F Forecast 
dividend cover cm earnings updated by is test interim Mitment. H Dj vMan d 
and Yield based on prospectus or other official estimates lor 1888. R Forecast 
annual! sad dividend, cover and p/a ratio based oa pMKMor othor official 
enimstu. t Indieetsd dMdetndw : eavar ratotea to previous dhridnd: p/s ‘ratio 
based on Isnst annual earnings, a Forecast, or ostimaiwl annusllasd dhndand 
rate, cover based on previous ysar’e earnings. 4 Issued by tender. | OSered 
holders of ordinary shores as a * righte." Jg loirodoction. •• Issued by my ol 
caplialisBdon. fi Placing price. SI Reintroduced. VI Issued in connetuon wnh 
reorganisation, merger Or takeover. ■ Allotment pric*. « UnUsted eaeurities 
market, tt Dealt la under Rule 535 (3). 9 Dealt fn under flute 635 f4J fa). 


TRADITIONAL OPTIONS 


First Last Last For 

Deal- Deal- Declare- Settle- 
ings logs tion ment 

Marl? Apr 4 June 26 July 7 
Apr 7 Apr 18 July 10 July 21 
Apr 21 May 2 July 24 Aug 4 


TRICAU 410). El 
FOODS HO). HOTELS 


443 k INSURANCE B). LEISURE <91. 
MOTORS r«. NEWSPAPERS 131. PAPER 


tSk PROPERTY II Bk SHOES Ok TEX- 
TILES <6t- TOBACCOS (IX TRUSTS <1401. 
MINES U). 

NEW LOWS (16) 


FT-ACTUARI ES SHARE INDICES 


hi^ier at 56^); the preliminary 
figures are expected on March 


These Indices ire the joint cempftatiga of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


I Shoes and Leather issues 25. Deport encountered specula- 
1 lacked a decided trend. Revived y ve demand and put on 12 to 
support was evident for Gainar 92p> whlle Sale Tflney, awaiting 


Traded Options 


Booth. 13 un at 205.T, and Stylo, today’s preliminary statement. 


9 better at 246p, but disappoint- gaiaed 20 to 280p. Press mention 


EQUITY GROUPS 
& SUB-SECTIONS 


ing interim figures left Strong teft Bestwood 25 dearer at 407p. 
and Fisher 10 cheaper at 136p, Snter added 10 to 270p. while 


Weds Mar 19 1986 


after 132p. 


UKO International gained a like 


Fears of a possible Govern- amount to 240n in sympathy. 


ment squeeze on defence spend- Granada, up to 280p at one stage. 


Figures bi parentheses show mmber of 
stocks per section 


ER Grass Eft. 

Eates Dr. WE 

Day's YHd% YWfl% Ratio IStt 

Ckauge (MaxJ (ACT at (Ncti to date 
% 30%) 


in g nnsetled defence stocks in fell away to close 4 off on the 
the Electrical sector. Ferranti day at 264p on late news that 


The post-Budget session saw 
a livelier business in Traded 
Options. Total contracts trans- 
acted amounted to 25,716 com- 
prising 20.909 calls and 4£07 
puts. A further breakdown of 
the day’s activity was unavail- 
able owing to continuing prob- 
lems with the new computerised 
matching system. 


For rate indications see end of 
Unit Trust Service 
Stocks favoured for the call 
included TricentroL United 
Spring and Steel, John Brown, 
George Wlmpey, STC, BTR, 
David Dixon, Watson and Philip, 
Alexanders Holdings, Raine 
Engineering, Atlantic Resources, 
Readicnt, Exco International. 
Wellcome, C. R Bailey and 
Electronic Rentals. Puts were 
done in Plessey and Barclays 
Bank. No doubles were reported. 


AMERICANS <11 Cullin g* Sofarai*. 
FOODS <1> Arena. INDUSTRIALS 13) 
T«ch_ U moves Porctttt 


<2* cams oiM Fast. mV- 
OllS IS1 AtlantK Rnoc 


EngTSV. Ntt* Court Ntt. Rg»_ 
ptet, P**-. Ultramar. FLANTATlans i» 
HMTisant HalmyaUn n urta. HtoMxmU 
and Lowlands. MINES (1) Southern 


RISES AND FALLS 
YESTERDAY 


NEW HIGHS AND 
LOWS FOR 1985/6 


NEW HIGHS (500) 

BRITISH RINDS 19 01. INT. BANKAND 
OVERSEAS GOVT. STERLING ISSUES 
(11). CORPORATION LOANS iSK LOANS 


Rises Falla Some 

British Funds 100 11 2 

Corpns. Dam, and 
Foreign Banda ... 27 8 39 

Industrials 580 222 754 

Financial and Preps. 285 581 228 

OUa 18 29 77 

Plantations 3 4 8 

Minos 37 34 110 

OtiiaiB 60 85 41 


1.048 451 1,259 


were sold down to 140p before Rank Organisation had decided 


YESTERDAY’S 
ACTIVE STOCKS 


TUESDAY’S 
ACTIVE STOCKS 


Above average activity was noted In Based on bargains recorded in Stock 


the (allowing stocks yesterday. 

Closing Day’s 
Stock price change 

Abbey Ufa 203 - 4 

Armstrong Equipment 131 +9 

Barclays S5S 4-10 

Bass 78S +30 

British Aerospace 608 +10 

Dubllier 192 -IB 

Grand Metropolian ... 400 +14 

Legal snd General ... 783 —29 

Lloyds Bank 633 +23 

Midland Bank 605 +6 

NatWest Bank 888 +33 

Wlmpey (G-) 188 +21 


Exchange Official Uat. 

No. of Tue. Da/a 
Stock changes dose change 


BAT Industries 27 

BP 25 

Shell Transport 25 

RTZ 22 

Wsllcoms 22 

Beech* m 21 

M. and Spsncer 21 

Brltoll 20 

Cns. Gold Fds. 20 

Boots 19 

Flsons 19 

NatWest Bank 19 


403 +10 
565 +17 

780 +17 

682 +18 
233 +3 

365 +7 

212 +14 

187 +6 

483 +16 

279 +8 

533 — 

856 +39 


Sept. 

XO : IS |FL876.M 
07 7.50 ! : 



18 FLbBs.12 


207 . 7.90 
40 (10.70 


Apr. 

F1.600- 73 , 8.90 • 

FI.580 157 8.20 I 

FI. 120 28 , 0.80 

FI.105 27 i 2.20 


Jury 

7 '19.60 I 
17 193.60 

537 ! 3.50 I 
648 | 4.80 ; 


Oct. 

30 30.50 IFL588 
18 j 4.M a'fi. ibe 


ri.iUJ 11 I e.tu . n-n» i i — — j, 

Fl.03! 77 | 1.40 31 ' 3.70 I - - n.M.40 

FL75| 19 j X I { 3.808 - I - I „ 

FiJlIU 631 4.20 114 7.80 j 49 ; I2.40 IFI.169.B0 

FI.160I 255 1.80 128 ! 4.90 ; 38 ; . 7 ' .. 


Fl.aSi 36 1.30 

FI ,80' 3 ! 3.30 

F1.210, 208 j 1,70 


S 5.30 [ 

6A= 


ILK 


1UZ I 1L71 I 12J5 


« Operwg hrtPtlttOJ; 10 am 1660J; Uan U584 No«16».T; lpmU55fi; 2pm 16545 3pm ltfiiftSJO pm IWW pm 16S9J. 


AMRO P 
GIST G 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEOLC 
NEOL P 
NATNC 
NATH P 
PHIL C 
PHIL P 
ROC 
Rfi P 
ROSE e 
UNIL C 
UNIL P 


FI.105' 183 • 3.60 } 
FI.2B0: 131 6.50 < 

FL370 13 6.60 I 

n.BOOi 68 39.60 , 

FI.810) 80 0.60 I 

FI.BOj 869 j 6 Ai 
R.861 88 1 0.60 

FI.65] 844 , 1.60 , 

fi . 45: ioo . a 60 a 

Fi^affl 84 l i 


4.60 (FI. *^8,50 

7.8o !fi.i8b.bo 
7.BO : „ 


R.898 

n.E^S.M 


a) 489 f 8 1 
1 qt ■ o in 


93 ! 8.10 
148 ] 4 
328 1,40 ? 

IS 8.70 . 

NEOL P Pt.lBOi 64 i 6 (36 |27.80 I - 

NATNC FI^S. 11 - 1.10 29 l 3 -65 

NATN P Fl.BOt 63 I 2.40 .33 t 5 . — 

PHIL C FI.65I 900 | 1,40 330 S 3.70 ; 169 

PHIL P FI .55 800 | 0.10 « J 1,40 0. 15 

RDC FL8B0' lB6a IBM 2029 112.30 . 344 

RO P FI. 1801 453 I 8^0 892 1 9 i 111 

ROSE 0 F1.9R - i - 60 1 1.BO , - 

UNIL C F 1.4201 36S j 10,90 A 116 1 88 . 87 

UNIL P F1.4O0i 64 ! 3 I 109 ( 13 Bl 11 

TOTAL VOLUME IN CONTRACTS: 60.192 

A=Ask B=BW C=Call P=F 


XI FlA 


FI. iTl.60 
fliBo 


159 . 6.60 !n.*J0 
16 a.S0 ! „ 

344 , 14 /rf.iee^c 

m : is u 

- i — Fl.9o.90 

87 • 31 FI.41B.U 

II I 28 



cpntraota 86,716 Calls 80 90S 
Puts 4,807 •Underlying security prtod,’ 
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35% 349, 

13% 12% 

■*% 

20 19% 

21 20% 

9% 9% 

35% 35% 
25% 25 


401? % 

12 % - % 
«M, - % 
30% - % 
79, * % 
2% - % 
13% 

21 % 4 % 

10% - % 

23% t 
8% - % 
21 % * % 
25% *1% 
59 + % 
12 
231, 

107*4 ♦ % 
9 

6% ♦ % 

35 • % 

28 

12 % - % 
201, 

12%4 % 
37% 

4% 

8 % 
3%* % 
10 % % 

«1- % 

22*, 

7% ♦ % 
8 %- % 

14 - % 
26% - % 
2g4% 

22% + % 
38% — % 
49 - % 

20% - % 
e%- % 

31% 

14% 

3% + % 

15 - % 
18% * % 
W, 

4% % 

24% 

12 - % 
19 

97 B e % 
3%+ % 
64% - % 
20% - % 
tag - % 
19% 

35% 

12% - % 
41, - HO 
«%+ % 
21 

t»B+ % 
35% - % 
25% 


Stack Sataa Mgh toe Ud Da* 

(Hadsi 

Spctran 3GB 15% 14% 15% *1% 

SpocCU 07 190 ®% 9% 9% - % 

Spue 231 15% 15 <5% * % 

StarSur 837 12% t«% 11% - % 

SialBId -20 63 9% 9 9 

Standy 1 08 & 440 3% 3% t 4 

StaStfto 64 118 60% 49% 49% + % 

StsioG 05a 205 7% 7% 7% - % 

Steiger 233 9a 5 5% 

SnwStv 121 15% 15% 15% - % 

Siwliri 72 66 27 261, 26% % 

Strict 212 11 10% 10% ■ % 

Stratus 2586 19 18% 10% % 


StaStBs 64 118 60% 49% 49% + % 

StsioG 05a 205 7% 7% 7% - % 

Steiger 233 5% 5 5% 

SnwStv 121 15% 15% 15% • % 

Sfw Inf 72 66 27 261, 26*, % 

Strict 21? 11 10% 10% - % 

Stratus 2586 19 16% 10% % 

StnvCtS .76 62 48% 48 48 - % 

SUVWB 275 27% 26 27% 1 1% 

Subaru £28 448 206 201% 202 5% 

SubcB 1.82 205 100% 99% 99% - % 

Sununa 415 4% 49-16 4% + % 

SumHI 10 489 10% 10% 10% - % 

SunCsi 2593 ?% 2% 211-16 +3-1 

SunMcd 271 13% 12 12% + % 

SupSky 73 121? 12 12 % 

Supm* 20 3% 39, 3% 

SymbT 383 13% 12% 13 + % 

Syncor 403 6% 6% 6% 

Eynfocfi 121 9% 9% 91, + % 

Syntrem 159 5% S', 5% 


SunCsi 2593 ?% 2% 211-16 +3-1 

SunMcd 271 12% 12 12% + % 

SupSfcy 73 121? 12 12 % 

Supra* 20 3% 39, 3% 

SymbT 383 13% 12% 13 + % 

Syncor 403 6% 6% 6% 

Eyntocfi 121 9% 9% 91, + % 

Syntrem 159 S% S', 5% 

Systmf 08 63 27 20% 26% - % 

T T 

TBC 39 13»? t3% 13«, 

TCA Cb IB 47 25% 25 26% 

TacVkrs 10 3% 3% 3% 

Tandem 1359 251, a*, 34% - % 

Tandon 4083 Si? 5 5% - % 

TcCom 5 17% 17% 17% ♦ % 

Telco 106 0% 8<? 8% % 

TIcmA 656 47% 47% 47% 

TetPtus T253 8% 8% 8% - % 

Tetecrd .36 552 36 34% 35 + % 

TefWd 161 3% 3% S%- % 

Tetaba 131 n% H n - % 

Tetaona .01 203 28% 28 28% 

Tempo .14 12 UP, 10% 10% - % 

TermOl 144 3<? 3% 3% 

ThorPr 140 5 *b 4% - % 

Thermo 216 15% 15% 15% - % 

ThrdNa 76 1546 29% 28% 29% * % 

T nonce 390 7 » b 7% 7% - % . 

TrakAu 3? 14 !3% 13% - % 

TrtadSy 322 11% 11% >1% + 'a 

TrusJo .48 70 30 30 30 - % 

u u 

USUC 80 ITS 29% 20 29% 

UTL 550 W% 17% 181, - % 

URrsy 08a 1210 11% »% n%- % 

Urrgran 405 121? 13% 12% 

l/nlft* 2488 Wg It W% + % 

OnPlntr 53 35 34% 35 + % 

UACrra 483 283, 28 26% + % 

UBAtsk 8 9% 9% 9% 

UBCoi 1X8 57 34*, 34% 34% 

UFnGrp 204 6% 5», S»a - % 

UFWFd ,10a 411 23% 22«, 23% ♦ % 

UGrdn 1X4 244 11% 11 11 

UPresd 50 |4% 14% 14% - % 

LB Aid W02 15-16 2 13-18 2% 

IS Sep 1 328 38% 38% 38% % 

US Cop 80 3 2% 3 

USOson 402 3% 3% 3% - % 


US HOC 124231 T8% 18% 

USSheH 1? 78 4 % « 

US Sur 40» 385 20% . 19% 

US Tn 132 126 55 54% 

UStatn 2* 1281 21% 20% 

UiTdav 9 29% »* a 

UVaBs 1-84 97 55% 54% 

VnvFm 1713 33i, 33% 

IHmHIl 1016 15% 14% 

UFS8k 15c 185 ip? 15 

Useaf 28 29 6 5% 

V V 

VII 387 4% 4% 

VLSI 733 16% 15% 

VMX . 76 5% 5% 

VSE .20 23 15% M% 

ValidLg 1533 n, Vg 

ValFSL I 478 27% 35% 

VaiMf 1.32 650 44% 44% 

Van? a* 2 4% 4% 

VOntre* 2154 6% 5 

Vicorp 12» a* 18% 18% 

Vtedafr £2e 291 7% 7% 

Vlktno 171 19 19% 

VkSMfc 109 28% 273, 

vodwrf 69? 9% 9% 

Vownf 189 21% 201? 

w w 

wo 40 1.04 S33 251, 24i? 

Wanes 32 3 20% 201] 

WikrTei 96 8% 7% 

VfchE 1.78 588 26% 25% 

WFSLa 72b 443 34% 323, 

WMSB 10C 712 23% 23% 

WaveBi 74 10 97| 

Woeb 40 107 M% M% 

WcBlFo 169 377, 371? 

WstfSL 212 20% 20% 

VfMteTe 111 10 9% 

WIlIAs 224 21% 20% 

WmorC 40 92 20% 20 

warwC* 58 12% 12% 

Wetua 98 288 41% 41% 

(Meal 584 6% 6% 

WkJcom 2122 1% 7, 

WtlbiH 166 180 61% 901? 

WIHAL ' 527 221? 22 

WmsSn 9 25i, 25 

WHsnF 612 9% 8% 

Wtndrar 430 6i, 6% 

WBetO 60 82 15% 1*8 

Woodhd 60 36 14% Mb 

•Worttga 44 u?i 27% 27% 

Writer 15e 20 IIP, 10% 

Wyman 90 99 22% 22% 


Lad Bng 


18% 

«% - % 
»% ♦ % 
54% - % 

21% + 7 
28% - H 
55%4 % 
33% + '? 
14?a % 

16%+ % 

6 


47|* % 

15% % 

5% 

15% - % 
7 

26% " % 

44i? % 

4% - % 
5% + % 

1 &‘ *• 

7% 

« 

28 

9i, 

20 % * % 


2S+% 
201?+ % 
7«i ' % 
26% + % 
32% - II? 
231 ? - % 

97* % 

l«%+ % 
37% - % 
20 % - % 
10 

21% ♦ 1% 
201, - % 
12 % ♦ '* 
41 % + % 

67. 

1% 3-d 
61 + % 
22i, - % 
25 

e%- % 
61, « % 
M7|4 % 
141? % 

27 % 4 % 
10% f % 
23 %+ % 



Mer. 1 Mar. ' Mar. Mar. I 


3B86-66 

High Low 


1IZ5JS 1124.4 I11U 168LS 11Z4418/8/M) 71S.B|7J!/K) 
568.0 556.8 (ul 626.4 , 685 J (20/61 C8U (7/1/16) 


, 1 , I 

116 J9 1 118.17, II6JS1 115.83 126-B2j16rliB6jlHLi1 ($4/1/86) 


Copenhagen SE (S/1/98) 


FRANCE 

CAC General (3/1/96) 
Ind Tendance (Il/lZjeS) 


GERMANY 

FAZ AKUen (81/12 66) 1 
Commerzbank (1/12/68) 


HONG KONG - 'l’S 
Kang Sang Bank (81 7/M). 


I2S.9 5155 1 822.4 81L7 (HiSMHM.l (8/1/K1 
124.8 1285 : 125 J I12U (IBiS/86) IM5(B1/11|B5) 


881.27 ‘ C88.1t- 8*4.21 ■ 890.67 nBJWttrlfSBl! S82.B8(8|1fU) 
20955 2078.8 20815 , 2082.4 i21M5l»/Uan! 11115 (8/1/96) 


ITALY 

Bence Comm IteL (HH). 


1568.*^' -1581.7^ I538.49 188753) 1926.84 {M5Bj 12»J74(2/T/») 
«49.40| 95458 i 86951) M156 'hS« JH17/3tBB) 228J8 3/1/86) 


SINGAPORE 1 

Strelta Time* (S0;12r8B) 668.68 | 57859 ' 870.64 67856 952.66 (7/8«)<5a.88(18fS59) 


SOUTH AFRICA 

JSE Gold (28/1/78) • — 1259.4 1220*7 1220.7 jW75<27/l/96V >295 (65) 

JSE Indtut (29/9/71) - 1188.1 1W1.6 11555 1 11W.li 18/556) 787.1 (taiK 


NYSE-DmsoEdated 1500 Actwns 

Radi 3 -00pm. ttanga Sacks 

TaM Price an Bay Tmkd 

. 2.724500 BU mck ATT 1549508 

2599.408 33%% - %k D w m e »* — 1.199.190 

, 2.189589 18%. neck 6mHaaa_ 1.137500 

1.752500 65V1 4- 6V. Baxter lati_ I.Onjm 

1550588 13* 4-1% AwMadbd— 1563.408 


Ptka aaOay 
22% - 4h 

BOB -M 

m + v» 
19V. aedi 
2 » +1 




X Y Z 

Xebec 128 2 1 15-16 ! 

X«sr 809 II 10% HP, " % 

Xtdejc 1100 1B% 16% 16% ♦ % 

yiewFa 54 433 34% 34 34 - % 

Ziegler 4Sa 213 18 17% 18 ♦ % 

ZronUl 1.38 92 51% 50% 51% + % 

Z«et 2 3>l 37 B 37| - % 

&yed 67 6% 6% 6% * % 

Zondvn 245 17 18% 17 « % 

Zymee 27D 2% 2 no 2% - w. 


¥ rv\TT\/%\T Chief price changes 

lAiiNULlIN |in pence unless otherwise indicated) 


RISES 

Ex2%S 1990 

Con 9% 2000 A 

Access Satel 

Armstrong £q — 

Brit Arrow 

Burton , 

DRG 

De Beers Dfd — 

Duport ; 

Evered 

Glynwed 

Harris Queen — 

Kenning Motor— 

Laing (J) 

Meyer Inti 


E79'/4 +1% 
£27^ +2'Aa 
86 +21 
131 + 9 
152+9 
340 + 23 
266 +23 
510 +15 
92 +12 
210 +16 
338 +11 
268 +13 
188 +12 
387 +15 
257 +11 


Natwest 

ParkfieW — 

RankOrg 

Sale 11 In ey 
Scot & Newcas __ 

Tarmac 

Tern — 

Un Discount 

Wimpey 

FALLS 

Tr2H%lL*16 

Dubilier 

Ferranti 

GEC 

Legal & Gen 

Rentokii 


888 +33 
407 +25 
537 + 30 
280 +20 
218 +12 
474 +22 
57+6 
730 +27 
188 +21 

ESS* -1% 
192 -18 
148-6 
198-0 
783 -29 
155 -18 


•* Saturday March '15: Japan Nikkei 14.68457. TSE 1.1CE.59. 


Beee value of all Indtcaa are 100 except JSE Gold— 255.7. JSE Industrial — 
2845. and Australia. Ail Ordinary and Me t a ls 5 00. NYSE An Co mm on 50: 
Standard and Poors 10: end Toronto Composite and Metals— 1,000. Toronto 
Indices based 1975 and Montreal PortloUo 4/1/83. t Excluding bonds, t 400 
Industrials plus 40 UtffiUaa. 40 Flasneials and 20 Transports, c Closed, 
a Unavailable. 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to 
find complimentary copies of the Financial 
Times at the following hotels in Nice : 
Westminster Concorde, Meridien, Beach 
Regency, Frantel, Sofitel Splendid, Holiday 
Inn, Novotel “Sophia Antipolis” Novotel 
Cap 3000. 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 


Get your News early 

Eine Zeitung erst mittags geliefert, hat fur Sie nur . 
den halben Wert. 

Damit Sie Ihre Finandal Times noch vor Geschafts- 
beginn erbalten, haben wir unseren Botendienst in 
Ibrer Stadt weiter verbessert. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt. 



sspasa M 


in Stuttgart 

Rnfen Sie i& Abonnenten- 
Abteiluagan. 

Tefefon: 069/7598-0 
The Finandal Times 
(Europe) Ltd. 
GuiollettstraBe 54 
6000 Frankfurt/Mam 1 



Loudon, Frankfort. New Ttxk 


Staying in ISTANBUL ? 

Comptimentary copies of the Fbandal 
Times are now available to guests staying 
at the following hotels in Istanbul: 

DiVAN - HILTON - SHERATON 


For an increasing number of derision-makers worldwide, the 
best possible start to the business day i* the Financial Times. 
The earlier ix is in your bands, the greater value it is io you aa 
a worlung document. 

Now ibe Financial limes has a hand deuveiy 
service in 

GHENT 

So you can start your bootless day with 
the finest international news briefing 
in the world. 

For farther 
Manaatioa 
contact 


(TAhMoti, 

Tkb 02/513^8.16. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Meath 

Hob tar Stock 

K% 1C% AAR 5 

34% »?«* AFG 
2ft KM, ACS 
14% 9, AUCA 
53’ ? 37% AMR 

2S4 t#D AMR pt21B $S 

253, 23', AMR pi 267 II 


a> 

P / Sb Dose Piw. 

Ob- W. E IQfis ffiyti taw thane Out 

19 £78 2”, 20% 2ft -*, 

17 625 u3ft 3*0, 353s **9 

16 100 233. 23 23 -% 

24 13>g 133, 13% + % 

8 4153 50% *»i 5Bh 

157 25% 25% 25*}+', 
3 25’, 25 25 


2I>< 19 ANA pf 212 IQ 8 21% 203, 20% 

12S 74, APL 7 9 IIS, IV? IIS, 

163, ICO, ARX 13 38 15% 15 15 -% 

553, 32% ASA 2a 52 » 39% 36% 38% - 1 

IPs 101, AVX 19 519 1»*J 163* 163* -*8 

29*j 211, AZP 2.72 9 5 7 1616 29 26% 28% +% 

K% 49 AWLabl.68 21 21 1823 80** 79% 80 -% 

317* 166b AeeoWdM 1.7 21 128 30% 30 30 - % 

243, IQ AcrneC .40 3 2 18 270 1ft 1?} 12*} 

37 18 91 83* 


W. 


AcmeE 32b 


19* 16*, AdaE* 1 90s 

“ AdmUII 40 

AdwSysl 361 


8% 63* 

10. 65 1ft 183. 183* -% 

16 11 30 2ft 2S% 2S% +'a 
72 TB 183 19% 18% 19 

2561 31 r a 30% 30% -s, 

113 S 7 , 9% 5% -*4 

64 16% 16** 18% +ig 

118 IBS, 16*, 18% 

7 16 3*4 17 16% 16% -■« 

66' as?. AetnU 264 41 17 2*89 66% 64% 64% +7, 

57% a?, ABU. >4 970 95 57* 523, 5?, 52% -% 

6B<* 273, Atoms 1 38 22 8 1445 62% 81% 61% 

68 69 4% 4** 4% 

16 17 2267 1*82% 80% 81% + % 
24 18 238 24% 24% 24% + % 


26 K 
20% 83; 

34 22*, AMD 

12% 8<* Adobe n 
18% 1<% Adoo pi 184 11 

18% f$% Adob pi 240 13 

17% 0% Advent 12a 


4% 2% Ailecn 

81% 467, AirPrd 1.48 


AIMoart.SOc 
AlaP dpi -87 

A laP gl 9 

ai 

93 

119 % 
653 9% 
Z190 97 

u 

h 

97 

s. 

97 


AlaP 

pi 9.44 

94 

ZlOO 100 

1Q0 

100 


AlaP 

pf B 16 

90 

127 U 32% 90 

91 

-% 

AlaP 

pf 828 

&r 

Z300B5 

as 

as 

->* 

AtokAIr 16 

B 

10 555 21% 

20% 

207? 

-% 

AlfirtO S -29 

1.0 29 33 29 

28% 

28% 

“% 

Albtona 84 

£3 14 2*1 373, 

3ft 

3P, 

- 1 

Alcan 

W 

£4 

4870 34% 

333, 

34 

+ ’* 

AlcoStd.24 

2 8 20 215 U447, 44% 

44% 

-% 


2.7 32 1175 38 37% 37% 

46 21 39% 39% 39% - % 

1.5 27 28 1001* *00*4 1003* 

26 267, 2ft 267, + % 

904 207, 19% 207, 4-7, 

29 16>* 18'* 18% +% 

26 88% 873* 68% + % 


2*, % 
10'* 7 


67 65 


38 26 AlexAlx 1 

43 21% AJexdr 

1009* 75 AllgCp15fi 

773, 2S<* AlgCp pi 2. 86 It. 

28% 16*] Algim .35| 1.7 

20% 15% Algln &Z 19 12 

96 78 Algl pIC 11.25 12 

39% 28*, AllgPw280 7 6 10 1031 375* 36% 37 -3* 

26*2 149, AllenGs .56 2.2 14 113 257, 2S% 25% + % 

41% 16*, AlloPd 17 102 40i., 39* 2 38-', -% 

53 42 AJdSgiml 80 3.4 1060!U54% 53% 53'* + % 

65% 589* AMS p!C6 74 10. 142 u66 65% 65% 

112 103*] AJdS pID 12 11 38 u114%U3 113% ■» 1% 

76% 50** AJJdSir 232 31 10 289 75% 74 74 -% 

73* 3% AllisCI* 655 9, 6*, 6% -% 

409* 25% AI.sC pi 7 399* 39% 39% 

35 25% ALLTL 1.96 5.9 10 241 333, 37% 33 -9, 

457* 34 ALLT pf206 4 6 1 45 45 45 -% 

46% 20% Alcoa 1.20 2 6 3344 44 4?; 42% - 1% 

ift io% Amu 3789 16% 147, 169, + V, 

36 27% Amu pi 3 8.8 4 3-a, 345* 34% + 1 

34 187, AmHes .27} 5744 20% 197, 20 +% 

2% 1% AmAgr 586 ft, 1% 1% 

26% 169* ABakr IT 168 38 2T9, 273* -I* 

871* 53% A Brand* 05 46 12 S7S 851; 847, 85% -% 

33 26 ABrd pf27S 6 6 34 32% 32*, 32% -% 

671; 547, ABid pf£67 11 22 86% BS% 85% -% 

30% 20% ABldM .86 1 5 18 14 25 24S* 24% - % 

35** 237, ABusPr 76 £4 16 44 32% 32 32** 

703* 4ft AmCan290 3 8 15 1027 777, 75% 76 -1% 

689* 44% AC.ui p( 3 4.6 172 68 65% 65% - 1% 


119*2 107% ACan pi1375 12. 

239* 18 A Cap BO-20 9.7 

32 25% ACapCS-Sle 7 8 

22<* 20** ACMR n 

91; 4% A ComC 

71% 48 


65 1*73* 117% 117% +3* 

53 22% 22% 22% 

25 32 31% 31% -% 

2397 20% dig 109, - 1% 

TO 5% 5% 5% 

ACvan 190 17 26 1759 6ft 69 68** -% 

29% 21% 4DT .92 3 7 175 25% 247, 247, -% 

28% 19% AElPw 226 67 10 3249 26% 25% 26 -% 

20 19 4508 60% 67% 68% 

13 22 689 239* 29*; 29% +% 
27 12 1756 413* 411* 41% 

300 21% 20% »% - % 

AGfil piA542sia 13 539, 53% 53% -% 

AGr p)D£64 22 134 83% BZ9* 829* -’* 

A her it 1 20 28 16 2 42% 4ft 42% +1* 

AHota 916 10** 10 10% +** 

19<« Ahoistpll 05 8.3 738 u23% 22% 23% 4-1 

543* AHorno3 10 4 1 16 3802 78 75% 75% + % 

5.5 11 1664 1207, 119% 119*2-1% 


70*, 40% AmEvp 1 36 
31% 12% AFaim s 40 
41% 271* AGnCp 1.12 

2V; 10% AGnl wi 

569* 53 
63% 55 
44*, 3Q 

13% 8% 

23 
80 

121% 81% Amrtth&eO 
1397, 89** AinGrp .44 


2ft 

16 

AMI .72 32 13 

1*88022% 

21% 

22% 

+ % 

5 

2% 

AmMal 


8876 4% 

ft 

41, 

+ % 

26 

1ft 

APresdj.50 

24 11 

678 21 

20% 

20*, 


13*2 

5 

ASLFla 


116 11% 

11% 

IP, 

-% 

2IP« 

12*4 

ASLF1 pi 2. 19 

11. 

82 20*, 

2D*, 

20% 

-% 

Ift 

ft 

AS hip .80 

7J9 

134 11% 

11 

11 

-% 

-ft 

2S* 

AmSld 160 

3.8 79 

633 4ft 

44 

441, 

-1% 

681, 

4ft 

AmSlor 84 

1.4 15 

513 60% 

$0% 

603, 

-% 

78 

591? 

AStr pfA438 61 

211 72 

71 

71% 

+ % 

61*? 

53** 

AStr pfB 6. 80 11. 

15 59% 

9ft 

58% 

+ % 

2ft 

107, 

AT&T 1.33 

5.3 17 

1885673% 

22% 

z ft 

-% 

<ft 

347, 

AT8T pf3.64 

75 

193 4ft 

48% 

48*, 

+ % 

49% 

36 

AT6T pt3.74 

7.6 

208 49% 

49*, 

43% 

+ % 

74 

66 

ATr pr 5.64 

7.7 

44 73 

72% 

73 

+ '4 

30 

10 

ATr 9C 


35 267, 

28% 

28% 

-% 

57% 

30% 

Amo roil 60 

27 11 

58 u60 

58 

9ft 

+ 2*, 

29 

1ft 

AroeeDs.10 

.* X 

3119 27 

26*4 

26% 

+ »4 

3ft 

1ft 

Atnetek 1 

3.4 IS 

379 29% 

29 

28% 

+ % 

11% 

ft 

AmevSd.OB 

10 

X128 107, 

1ft 

1ft 

+ % 

2ft. 

22 

Amine 

308 183 28 

27% 

Z7% 


»% 

13-16 yiAmfec 


143 1% 

1% 

1% 


70% 

53% 

Amoco 33® 

05 8 

3338 807, 

59% 

GO 


42% 

27% 

AMP 72 

1.7 41 

957 41% 

4«F, 

41*4 

“% 

16 

11% 

Ampco .30 

19 43 

7 1ft 

15*? 

IS*} 


27% 

1ft 

Am raps 

1* 

438 u28% 27% 

28% 

+ 1'4 

3ft 

1ft 

AmStn qI.04 

3.1 13 

42 34% 

33*; 

33% 

“% 

47*, 

343, 

Amstodl.60 

3J20 

88 481; 

«% 

46% 

-% 

ft 

ft 

Ana emp 

12 

1357 5 

4% 

4% 

~% 

31 

13 

An log 

38 

269 30 

29% 

29% 

-% , 

30% 

2ft 

Anchor 1 48 

5.0129 

459 30*? 

29% 

2ft 

+% ! 

81*4 

3ft 

AnCtay-33! 

31 

1738 54% 

54 

54 

-*■ 

IS; 

9% 

AndiGr24b 

1.5 17 

220 IS, 

18 

16 


29% 

16% 

Angelic 80 

22 15 

1668 28% 

27 

27% 

-ft 

«ft 

25% 

Anneim.BO 

1.7 17 

4151 49 

48% 

48% 

-% 

957, 

56 

Anteu pH 60 

38 

204 u96% 94% 

941? 

+ % 

24% 

13% 

Anmtr .28 

1 2 22 

384 34% 

23% 

237, 


19*, 

10*4 

Arnhem. 04 

2 30 

364 17% 

in. 

17*4 

-% 

17 

11 

AnPmy 44b 
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35*, 24 

49 40 

» 3 

5P* 

38 33 

17 Si* 
25% 167, 

7% 2% 

14*, 10 

217, 15% 
33% 21** 
29, 20 
29% 22*2 
1** 7-16 
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3.6 45 23 22 217, 22 +% 
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Burrgh260 40 12 1230868 

BuUrfn 52 3 0 18 153 17t* 

c c c 
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2.2 12 37 u32% 32% 32% +% 
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Chase pta 25 
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02 
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II. z60 37 37 37 -% 

28 233)46% 48** 48% 4 1? 

ZlOO 1194 04 94 +1 

Z204O75 73% 75 +17,, 
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Ents>£250 29. 172 8% 

Eniaxim 36 7.2 11 163 19 

Equllaxl 24 28 26 104 45'? 

Equfx wt 2 23% 

EqtReal.72 4 7 9 155 37 

Equitee .16 1.6 10 38 10% 

Erbmm.40 1.8 16 188 22% 

EasBus 56 1.7 19 114 33% 32** 32*4 '% 

EsexC a .70 25 16 72 283, 28*? 28*? 

Estrfne .72 32 69 Z2\ 22% 22% + % 

Ethyl .64 1.7 21 334 39 38** 38% -% 

ExCetot.72 3.4 12 69 513* 50% 50*? -% 

Exceisrl M 9.7 14 10% 18*, 18*, -% 

Exxon 360 65 9 8242 55% 55 55% - % 


25 94 


1.9 

ia 


F F 

S3*? FMC 220 25 12 
74 FMC pf 22S 21 
207, FPL 0*86 67 9 

9 FabCtr -28 
97, Facet 
77, Fatrchd.20 
23*$ Falrc pf360 
Fatrfd 20 
19 FamOia.24 
13% Fanscol SO 
23 FrWstf 
16*? Farjn .88 
8 FayDrg 20 
41, Federe ,08a 
16% Fed iCw 1.04 
33% FedExp 
33% FoMog 1.60 
143* FedNM .16 
15% FedIPB .70 
25% FPap pf231 
13% FedR»si04 
15*, FdSgto 80 
53% FedDStas* 

25% Ferro 
25% Fkfcel 
5** FlnCpA 


1553 88% 86*4 86*; 

12 110 109% 109% - % 

3350 u33% 28*, 29** - % 


44** 29% 
13% 3% 


FlnCp pf .60 7.7 

FmCp pi 5.99 b 14. 


6 11 % 

60 11% 

408 10% 

51 35% 

1 6 12 135 13% 

10 23 1130 23% 

3 B 18 2 16% 

8 8 59% 

27 14 144 23% 

1.8 55 «0 u11% 11 
1.1 12 444 7% 71, 

22 13 320 33% 

23 5815 66% 

27 11 *68 43% 

.5 59 4416 31% 

27 49 779 26% 

66 110 35 

5.4 22 x67 19*, 

35 16 82 23% 

3.3 11 1148 78% 

1.20 3.6 25 274 33% 

1 21 15 44 49** 

14 6547 15% 


8 

42% 


41% 

27 

57 

407, 

59% 

327, 

BP* 

15% 

44% 

42 

T1% 

68% 

34% 

65 


11 % 11 % -% 

lfi, 11% 

10% 10% +% 
34% 35 +% 

13% 1Z% -% 
23*, 23% ->, 
*6% 16% 

59*; 59% 

23% 233, +** 

" ~h 
71, 

32% 32% 
as 65 -T 
431, 43** -% 
303* 30*, -J, 
25*; 26% 

34% 341, -1* 
18% 78*4 +% 
223* 23 - 1, 

76% 77 - % 

33 33*, -l 2 

48% 483* -I? 
14 14*; - 7, 

7% 7% -% 

41% 42% +% 
12% 12*, -% 


AO 9 
6.4 


0% 

34% 

31», 

32 

43% 

48*, 

60 

39 

15 

49% 

333 

3ft 

371* 

«% 

37 

27% 

9 

247, 

20% 

67% 

73% 

15*? 

53% 


1960 13-16 1M6 11-16 -MflS% 


13 137 19*} 
6.2 9 1058 29% 

1974 26*, 
150 1% 
12 18 764 49% 
1.9 11 16* 2f 
1J 15 1279 27% 


19% 19*? +% 
287, 29% +% 
25% 25% +% 
1*3 1% -% 

48*, 49% +1% 
20% W% +% 


18 

29% 

10% 

ZZ% 

w% 

37% 


FnSBar 16 309 13% 

25*, FireFdn.30 .7 779 u43% 417, 427, + >% 

17% Flresin .80 21 17 1178 257, 25% 25*, +% ' 

30% FIBkSyl 70 3.2 10 804 55% 54*? 55% +% 

25% FBkFI Si 25 13 67 403* 401? 40% -% 

32*4 FBcst S 1 1.7 14 1068 u90<* 56% 60 +7, 

187, FatChKn.32 4.2 11 715 31% 31 31% ♦% 

69 FChl pfB7.23e&4 15 86 65% 85% -% 

8% FtBTex .10 1.1 12 337 9*, B*, 9 +% 

32 FIBTx pf6.14e 15. 13 33', 3Z% 33** 

31% FtflTx pfAffla 15 2 32 32 32 

or* FtCify 9 200 9% 9% 9% -% 

47 FFB Q12 A6 9 48 67% 66% 67*« +% 

23% FFB wt 4 33% 33% 33% 

739 63 62*, 6?*, — % 

361 373, 37*, 37% -1* 

23 12 797 7% 7*, 7** 

» 414 5% 91, 9% 

&0 167 33** 32% 327, -% 

7 0 15 237 SO*, 30 30 -% 

30 12 145 307, 301* 30% -% 

23 12 750 U43-', 42% 43% 

28 11 83 47 46% 46% - *• 

tt 2100 591; 58*i 58* j -% 

63 32% 311* 31% -7, 

.3 31 34 147, 143, 143* 

29 11 297 40% 48*, 40% +% 

-44414 35 3% 3% 3% - 

11- 57 14% 14 14% 

.6 » 354 365* 35% 25% 

2D 1252 34% 33', 34 +2% 

.3 16 12S uSt'* 49% 48% +% 

63 10 479 36% 96 36% 

1-9 16 219 27% 27 27*? +% 

125 6*, 6% 61, 

20 21 115 24 1. 241, 24% -*, 

24 3215 171* 16% W, -% 

34 17 195 64 62*, 64 + 1% 

27 5 6666 u76*a 73-', 76% +2% 

91 46 15% 15 IS -% 

17 21 350 uS3% 52% 53 - ** 

21 19 256 14% 141, 14% -% 

A6 13 49 15 14% 14*, 

64612272 27 2-%~T 

26 3 123 7 60* 6* 8 

7.9 10 2110 17% 1G% 16*, -% 

20 34 60 30** 297, 397, -% 


i6*a 

22*, 

89** 

421? 

18*, 

29% 

40 

29* 15*4 
31% 22** 
Iff® 12 


131, 

19% 

19% 

18% 

16% 

46*i 

r* 


Hanjs 1.47a 
Hanji 184a 
Mandl a .56 
HandH J8 
Hanna .40 
HarSrJ 1 
Hartnd .68 
Harn«h 
24% Ham pfB240 12 
247, Ham pfC2 13 SB 


7.2 7 15% 

14 6 3516 117, 

11. z200 33 1 * 

11. Z20 48 

13 70 30% 

IA 53 3Z% 

1.8 16 1 34 

H H H 

228 87 13 73 26% 36 26*, +% 

1208 23** 23% 22% +% 

7.4 90 3422 34% 23% 3«% +% 

6.2 13 313 18% 18 18 -% 

14 23 264 40*, 39% 39% -% 

88 64 16*, 16% 16% -% 

79 45 23*2 23*, 33% -% 

1 6 19 780 35’* 34 341* a v 

2 9 49 122 22*, 23*? 22% +% 

19 27 79 21% 21% 31% +%• 

1-1 >6 73 u89% 87% 88 -% 

1.8 24 131 42*, 41% 417, + % 

24 1137 167, 16 16 -% 

13 29*. 28% 28% 

183 37*; 36% 36*? +% 


2S*? 
43 
1«% 
30% 
121 * 
30% 
19*? 
25 
26% 
23% 
17% 
163, 
28 
25*. 
247, 
47% 
26% 
32** 
6 2 
8*, 
12% 
45% 
36*, 
24*, 
14% 

31% 

73*i 

4Z*, 

66*, 

313? 


30% 

IS, 

20% 

9*4 

18*? 

9 

10 
19 
5 

10% 

13 

W% 

13% 

177, 

31% 

14% 

18 

39% 

5 

®B 

28% 

24 

97, 
20*, 
56% 
28% 
4 «* 

6 


020 % 10 % 
35% 18% 


26% 26% -1 448% 


FFB 3.12 A6 9 
FFB wi 
443* FlnUe?.50 
381? 27% Final pf2.37 
10*8 5** FtMtM J4 
FsfP# 

FMPa pi 2 62 
FlUnfll2lO 
RVaBtc .32 
FWachn 1 
FIWtBC 1.30 
FWlsc pf825 
RacM) 

FaM=d.05s 
FtfnGl.44 
Feoetn 

Flexi pi 1.61 

FIflfriSfAlfi 
FtaatPl 
FiaEC .I6a 
F1aPr0 228 
FlaStl .6? 

FhvGen 
Flower .48 
Ruor 40 
FootaC 2.20 
FordM 290 
FtOaar 1 36 
FtMows 92 
FoglWh .44 

FoxPhaefi 
Foxbro .78) 

FMOG 1 82a 
FipWei.34e 
Frigiro .60 
Fruehl .70 
Fuqua .40 


5% 

361, 

S’" 

20 

32% 

26*, 

491; 

23*? 

«% 

307, 

1% 

12*4 

20 

23*. 

37% 

23*? 

12% 

3*b 

1S% 

133, 

451* 

40% 

XB, 

IO*? 

8*? 

2 1 ' 

su 

14% 

2? 

20>, 

29 


1.9 10 2B46 u377, 35 36% * 1% 
J 14 660 1)487, 45*5 46% + % 


10% 

28% 

28% 

63% 

86% 

42 

*2 
62*, 

23*, 

48*i 
18% 

47 
9?*? 

31% 

*1% 

19 
13*, 

15% 

3C% 

36% 

32 
44% 

37 

441, 

18% 

15% 

33% 

19% 

27% 

16*, 

45% 

83 
80** 

77 
59 
83 
177, 

26*, 

16% V, 
287, 21% 
22 16% 


7 

21% 

12% 

50 

54', 

23'? 

3% 

28% 

18** 

341, 

12% 

26% 

74 

22% 

7 

9% 

9% 

17** 

25% 

18% 

28% 

23% 


HrpRwg .60 24 16 147 u26% 25% 25% + *, 

Harris J8 30 19 1307 29% 29 29% -% 

HarGrp 12 435 157, 15% 15** ♦% 

Harscos 92 3 7 12 241 25% 24% 2*% _i, 

Hsrtm*L28 30 13 158 42*? 42 421, +% 

Hanse 1.80 0 7 is 34 is% 18% 18% -% 

HtwB 172 SI 12 171 28% 273, 20 

HayesA 40 13 14 89 12 11% 12 +*« 

Hartetn .40 18 13 PS 217, Ji% 21% - 1, 

HazLab .32 1.7 23 210 ul9% 18*, 18% - % 

HltfiAm 28 434 137, 13% 133* 

HllCrP n1.B6e 7.3 20*5 26 2S** 25% -1? 

KiftTSA 317 6% 6% Pi +*, 

Hecka .28 22 109 12% 12*? 12*? 

HedaM .20 1.5 311 13*, 133* 1J% -** 

HeJImn 4a, 1.8 16 3344 uP? 1; S'? *; 

HeineC 10 553 24% 23% 23% -% 

HelrnP .38 2 0 30 666 IS*, 18% 18% -% 

HercuW 60 1 5 19 2968 4S7, 45% 45% - *; 

Heme S 04 . 52 274 25% 243* 25 +% 

24 *389 u33% 32% 33% +7, 
25 17 100 61 59% 60** 

8 6 ** 6 *, 6 ** 

1 9*; 9'? 9*? - % 

J 23 3782 44% 43 43 - 1%' 

1 7 19 172 35 34% 35 +*, 

2 1 9 18 24 237, 23% -% 

1 2 12 98 14 13», *3*, 

I. 9 18 84 30 2SFj 29% + % 

25 18 537 72*; 707, 70*, + % 

.9 265 41% 41 41 -7, 

7.7 3 1171% 7% % 6*; 

. 080 121 11191 12+ »*t-| 

43 736 16% 1S% 15% -*? 

.2 9 1525 31% 30*, 30*, 

II. 25 10*, ' 10*, 10% +% 

.8 53 848 25% 25 25% +% 

15 8 42 27% 

.9 9 1572 59% 

26 12 1924 77% 

31 12 36 41 

?4 5% 

66 1.7 13 2764 40 
2 8 7 19 439 23 

21 *8 159 u48% 48 

32 14 122 15% 147, 


Q'B8 

12 Moral* P/ Ss Dos* Piw. 

High Low StBCfc Oh. DM. E ISOsHglt 1°” °““Boa 
65% 44** WPapr24fl 4.0 28 3275 67% «% “ J* 

15% 77; lntfic s 464 L, L, I!* 

54% 35** truNrth 24fi 67 11 1215 37*, 36% 3^s +2 

Ite 130** hum pfj 1050 7.9 7 133 132 133 

56*2 36*8 lmpbSlf.20 2.1 17 » “56% 56 

- imBakr 14 35 29% 

lntsiPwl.90 80 11 HO 24% 

IntSec n .40 ZB 14 143 1«# 

Iowa? I 94 86 15 213 22% 

towlIG ZOO 74 10 100 39% 

towin pf231 90 =700 2Se 

towafls3.l6 80 10 105 39% 3*, -% 

toakro 304 72 11 753 42% 4U; +2 -% 

IpcoCp J6 2.6 12 31 13% 13% 13% 

IrvBnk 208 4 1 8 35 51% 51% 51% + % 

Italy n 4SS6u15% 14, 15*, +1 

J J J 

27% JOT 1.12 29 20 466 33% 

24 JRnrer .56 1.3 15 51$ 44% 

17% Jamswy*2 .5 13 74 2T* 

HP, JapnF 1 73a 12 285 14% 

38 JBBPII 1 52 28 13 152 55 

65% JerC pf 9.36 96 2159098 


331* 

24*; 

15*4 

247, 

«7% 

26% 

407, 

453, 

53% 

M% 


15% 

18*; 

a-% 

17% 

?7*e 

19% 

3CT* 

31% 

10*2 

32% 

12 


2% 

56 +% 

29 2$ — % 

23*8 23% -J 8 
14% 14% — % 
22% 2% 

39 39% 

25% 25% -% 


41 
4S% 

28% 

15*8 
551* 

8S% 55% JwC pf 8 E6 
84% 55*, JerC pr 7.88 9 5 
111 943, JerC pi 13. SO 12 

10S SB JU/C pf II 1*. 
23*; 15% JerC pt 218 SJ 
23% 7*: Jew *cr 
55% 38% JohnJnl.30 
627, 38*, JonnCn 2 
653, 50% JhnC pf425 

273, 223, Jurgen 1 

31’* 22*; Jostens .68 
27*, 21% JoyMlgl.40 

K 


387, 39 -1, 

43*? 44 +1, 

22*8 23 + % 

14% 14% 

64*? 543, -% 

97% 98 -% 

z50 83% 83% 83% 

zilO 83*, 83*, 83*, 

z20 109% 100*, 100% - % 

z£0 104 104 104 +1 

20 23% 23*, 23*, 

19% 20 +% 

53 53% +% 

HP* 61 

68 66*. -3, 

2-0* 25 -*, 

30*; 30% -% 

26% 26% -% 


21 7 20 

24 18 5190 53% 

33 13 423 61% 
62 8 88% 
4.0 17 26 25 

29 >7 216 31 
5.3 31 262 263* 
K K 


7% 
16 
3*9 
12% 
51 
13% 
14% 
9% 
3% 
IS 
28% 
32% 
33*; 

«5% 

17% 
46*, 
M% 
S% 
33 
20 
19% 
. 12% 
101’? 33% 
27% 12% 

22*, 14*; 

110 74*, 

40% 22*, 
3S, is*. 


11% 

23% 

44% 

20% 

78 

13*; 

18% 

13 

10>, 

27% 

38 

44% 

471- 

22% 

23*7 

59% 

13*i 

*9% 

47 

2Pg 

26% 

33% 


Z<*2 

20 

36*8 

141, 

22*2 

36 

30% 

5 

85% 

86 

57% 

89 

51*? 

24% 

29 

28% 


17% 

13% 

24», 

9% 

17% 

25 

*% 

2% 

733* 

74 

48** 

48 

303* 

13 

25% 

12% 

15% 


KOI J4 22 11 505 11% 11 11% 

KLM .510 25 11 2463 207, 20% 20% - % 

Kmart* 40 3 2 26 11136)44% 43% 44% +% 

KalsrAH5 5743 u2l% 20% 21% +1 

Kai WpM.75 5.9 3 uBO 80 80 +2 

KatsCe 20 1.2 12 41 17*? 17% IP* -% 

7.6 4 IS 177, IB 

20 80 U T a 11J, ip 4 -% 

20 10 288 4% 4 4 

89 6 699 267, 28% 26% -*, 

IQ S20 36*? 36*; 36*; +3 

08 ZfOO 44’; 44% 44% +1 

99 Z50 4S% 451; 4s*; 

07 16 22% 22*: 22% +% 

99 11 23% 23% 23% 

1.9 12 121 59% 56% 561* -% 

82 z 110012 1 * T2*« I?** 

7 0 8 3527 17 16% 16% -% 

6 9 10 178 <6*, 457, 46% + 1, 

89 2 26% 28% 26*, 

65 1 26% 261, 261, 

1028 1£D* 17% 18% +1 

30 10 40 47 49 +5 

1 8 10 234 u27% 27 27% 

23 22% 22% 22*» 

20 110 100% 110 

25 18 2602 u40», 40% 40% +% 

23 11 4«2 34 333* 331* 

28 23 805 23*< 22% 23 +>. 

233 u20% 19% 20 +% 

7.1 12 891 35% 347, 35** +% 

3.3 30 13% 

7.7 3 22 

AO 10 1709 27% 

14 11 95 29% 

5 4 

44.7 1 85 


KaiC pi 137 
KanebBi24Q 
Kaneb .08 
KCtyPL2S6 
KCPL pf380 
KCPL pf4 35 
KCPL p!4 50 
KCPL P*220 
KCPL |X233 
KCSou 108 
KCSo pf 1 
KanGEl 18 
KanPU3.i6 
KaPL pf232 
KaPL pt2?3 
Katyirr 

Katy p» V46 
KaufBr .50 
Kflut pi 1.50 67 
Kauf pf ars 80 
KellDg s 1 
Kellwds 76 
Kenmt .88 
KPToy n 
KyUrli 252 
Kama .44 
KerG pfl 70 
KerrMci.iO 
Keyep s 1 
KeysCo 
Kid prB 


IIP 1 ; 95 
27 12% 

50 39% 
423* 25 
2J% 14% 

51 28*; 

27 16 


343, 25*, 
16*, 77, 


ltd pIC 4 4.7 
Kidde pfl 64 29 

KimbCe.48 
KnghzRJS 
Knogo 
Koger 250 
Kolmor .32 
Kopers .80 
Koppr pf 10 
Korea .S3e 
Kroger 2 
Kubo(B.57e 
Kuhlms .40 
Kyocer.35e 
Kysor .S3 


13 13** 

22 22 
27 27*% -% 

Z£ft 29 
4 4 

85 85 + 4** 

82% 86 +4 

57% S7% +17, 
86% 87 +1 

48% 48% -i* 
23% 23% -% 


3 88 

3 57*, 

29 15 929 87% 

1.8 22 296 45% 

22 329 23*8 

aO 50 161 28% 27% 277, +1* 

20 142 16** 15% 157, -*, 

29 918 u28% 27% 27% -% 

9.2 7 111 106% 108% — W* 

23 177 23% 23 23’, - % 

4.2 12 SO* 47% <7% 47*2 

1.3 1 u43% 43% 43% +% 

22 14 122 18% 18*, IP* +1* 

.8 77 46% 46% 4fl*, -% 

36 8 55 24*4 237, 1, 4% 


3% 

11»* 

IP, 

23% 

SS% 

TP* 

15 

343, 

12 


1 

S*4 

P* 

P? 

31 

P* 

11% 

S’ 


ffy38e 26. 


3 P? 21% 
13% 71* 
47, 3% 

13% 10% 
_ 5% 
25% 13% 
60*, 4SS* 
21 14% 

39% 2P; 
27** . TP, 


LN H&OZa 
U£ 
accp 

LTV 
LTVA 

LTV p®229j 
LTV ptC 
LTV pfD 
LOulnl 
LacIGs 1.90 
Lalaige.20 
Lafrg (4244 
Lamaur24 
Lem Sea 
La word. 56 
Lear Pt ,20b 
Lea rP pf287 
LeaiBg 2 
LeaRn to.40 
LswyTrl.SO 
LeeEm J8 


L L L 

9.2 11 36 


33% 33 


33 

2- 2* 

P? 97, +% 
14 K 1 * + % 

ie* IP, 

92% 53 4% 

IP* 13% +% 
127, 127, 

33% 33% +% 


31% -12 LegMw20b 
303* 12% LegPn s 


3% 

1 

7P, 

113 

43% 

61 

407, 

62% 

27% 

93% 

27% 

SB 

40 


Heryhyl® 
Hesaon 
Hesm pf 
HewtPk22 
H excel .60 
HIShearSO 
HiVell 17 
Hllnbrd .56 
Hilton 1 80 
Hilachl.38e 
Holiday 1.1 
Hilly 1 1 
HomeD 
HmFSOOte 
HmeG pH 10 
Hm&tke 20 
HmwFn40 
Honda .53a 
Honweil 2 
HrznBrrl.20 
Hortzor* 

HCA 
Hotlln s 
HoughM.04 
HouFab.48 

Housmn 8i 
Hotni pf6 25 
Houlntf2 84 
HouORI.eSa 
HowiCp .40 
Huffy 40 
HughTI .48 
HugnSp 32 
Human .76 
HuntMs 
Hutt£F .88 

Hydral 2 


27 27 -% 

581, SP, -i, 
75% 76 - 1*J 

40% 40*? + % 
5% 5% +*, 

391, 39*8 + % 
22 *, 22 *, - * 4 
48% +% 

. 1$ "% 

3 9 13 507 4$*, 46% 463, +% 

6 8 13 u32% 92 92 


231? 

24 

24% 

4P, 

42*1 
56 

49 

44% 31% 


88 7 3372 31% 

2* IB. P, 

34 18 10 11*, 

3 0265 99 11% 

47146 939 109* 

1 1 15 137 29*; 

26 13 5430 29% 28% 29% +% 
27 03 31% 31 31 -*, 

21 14 70S 43% — 

61 11 E 32), 

f i I 

29** (C frtd 1*8 2 15 1397 u45% 43% 447, + 1% 

14% (CM n 1 2le 7.9 74 15% 15% 15% 

P? ICN 48e 3 7 88 4|? 131* — 

M KM pi 270 65 19 32 

157, iNAIn 1.75e &3 29 19 

21 lPTim nZ75e *0 351 27% 

14% IRT Prsl 50 7 9 12 19 u!9 

3P« ITT Cp 1 
62 ITT pfH 4 4 7 

se nr pfK 4*e 

56 ITT pro 565 

4f ITT pfNZS 3 9 6 57 57 57 +1% 

60 ITT pfl 4 50 5 3 13 u8S « 85 +2 

11 IU IM 60 3 1 635 17% 17 17% -% 

19% MPWP51.72 6 S 12 212 25% 25% 25% 

350 3% 3% 3% 

9073 28% 27*; 27% -% 

Z120 2I*, 21% 21% -% 


42% 

60% 

(4 

157, 

78 

24% 

24% 

P*S 

30 

7% 


ITT 
nr 

nr pfl 4so 53 
iu im 60 35 

toahpPsi.72 
ideaiB 
IIIPowr264 
IIPOW pi 2 04 
llPow p!210 
IIPow pf2I3 
nPow pf235 
IIPOW p(412 
IIPow pf!78 
501, itpow pIS 83 
35 IIPow p!4 47 
IIPOW pf 4 


30*, 30*, -% 

r, 7% - % 

11*, 117, 

13% 13*, -% 
IP* 10% -% 
2», 29% +7, 


423, 42*, -3, 
32% 32% -** 


12% 127, -% 

31% 3*% -*, 

18% 1W, -% 

2P, 27*, + % 

18% IS*, 

22 14 1164 k|45% 44% 45*, +13, 
1 1)85 85 BS +2 

98 uB2% 80 82% +2% 

10 77 71 77 +% 


1?*] 

17 

18% 

4 

30 


271, 

34% 

7'l 

®% 

52*? 

IP, 

17% 

?4 


968 

98 
93 
93 

99 
90 

95 
11 

92 
9.1 

ITW ‘ 72 1 8 32 <08 <0% 

bnpCh 246e 4 1 12 1522 u61 

hnfdQ) 

INCO .20 1 3 
IndIM pf7 06 9.6 

93 

96 
12 
6.9 9 


z 300 22% 22% 22% 


2 100 23 
z 3630233, 
Z 1770*5% 
1380 40 
10 55 

336 46% 
97 44% 


IndiM pi 2. 15 
IndIM pf225 
IndiM 0)3 03 
IndlEn 204 
Inured .07, 


Eft 

44'? 

IngerR : 

260 

3 B 

4ft 

30*, 

IngR 01135 

£4 

2ft 

11 

IngrTee 

54 

28 

2ft 

19*; 

InldSK 

.38) 


1222*? 116 

llnillc 

11 

44. 

ft 

4*4 

InspRs 



36*, 

15% 

IntgHsc 



46*8 

30% 

Inigfl pi 4 25 

8.9 

1ft 

7% 

Incog r 



11% 

9 

Inllog pi 1.50 

14 

141, 

ft 

IrURfn 



fift 

1ft 

IttpSe 210a 

94 

7ft 

61% 

Ncrc«90e 

3.9 

170 

131% 

Infer pi 7 75 

4.6 

*2*5 

71- 

Intrfat 

60 

77 

72*, 

44*1? 

Inirfk 

260 

16 

1ft 

-ft 

Immed 



24% 

16% 

IntAlu 

.72 

30 

161 

117% 

IBM 

440 

29 


Ift 

IniCirl 

SO 

Id 

41 

26 

IniFlavl 

.15 

3.0 . 


916 11% 
1285 IP, 
z 10007 4 
37 23% 

14 23*? 
3 30»* 

IB 29!, 
638 3>, 
2« 67*, 
TO 


S3 23 
233, 23), -1, 
44 45% 

40 40 -1 

55 55 -1 

47*, 48% +% 
43% 44 +% 

39% 40 -** 

60*, 60% -% 
11% 11% -1; 
1S% 15% 

74 74 -% 

23 23% 

23% £3 % +% 
30** 30*, +% 
23% 23% +% 
2% 3% 


43% 43«* 4 3% +'? 

u viz 19 T9 19 +% 

554 2T), 27% 27% -% 

115 222 221 220 321 - 

1387 P, 5% 6 + % 

19 377 357, 351? 35% + % 

45 U47*j 46% 4P? + 1 

15 ir6 IP; 16% 18*, - 1? 

19 M IP, 107, 

213 13% 121? 13 +% 

62 22% 21*, 22% +% 

12 113 TP, 78% 78% +1, 

24 169 166% 169 

9 1313 8% 7% 73, -% 

14 ISO u72% 72 72% +% 

1035 Ul2*j IP, 12% +*, 

13 49 23% 23% 23% 

14 13042152% ISP, 151%-% 

M 20 31% 30J* 30% -% 

3 0 31 224 36*, 39*, % 0% 


43% 

48% 

31% 

5% 

22% 

34*? 

62*, 

12% 

36*? 

82** 

26% 

29% 

26% 

29*; 

25*? 

16% 

21% 

32% 

44*, 

U 

377, 

30 17% 

33*, 24.% 
27% 17% 


3, 

10% 

17% 

«% 

6P? 

28% 

371; 

371, 

21 

65% 

21*? 

43** 

21 

41% 

29*? 

2P? 

23% 

2 

19% 

21% 

45»* 

5% 

22 

40% 

IP? 

If* 

IP? 

IP; 

1S% 

11% 

13% 

24 

28 


1156 87g 
671 2*, 

104956% 

20 7 14*« 

91 IP, 

397 S3*g 

176 13% 

26 47 13 

57 10 30 331* 

1.7 38 818 ul2% 11% 11% -% 

ai 5S7 3P? 30 30 -*? 

20 26 89 1Z® “ 

IB 10 4% 

A4 956 12*, 

30 486 7 

1& 270 16% 

14 12 B4B 56% 58*? 56% 

21 18 2 19 19 19 

28 7 168 39% 39 39 

2121 51 25% 24% 24% -.1 

J 20 274 29*, 28 , 28 - 1 

18 533 u32l? 31 31% +*? 

LehVal 313 3% P, 3), -*, 

Lett mn 2 02, 11 282 15% " 

Lennar 20 1.0 15 174 19% 

LeucW 5 20 20% 

LOF 1 40 1.0 13 233 75!, 

LOF pi 4 75 4 J 16 113 


35% 

41% 

2®, 

43% 

27% 

15*, 

22*; 

54*1 

2<% 

39% 

19% 

43*, 

18% 

13', 


2S% 

20% 

190, 

26*? 

IP; 

11% 


12** 121* -% 
4*4 4% ♦ % 
12% 121, +% 
6% 6% -% 
TP* 16% -*, 


1«*a 15 
IP, IP* +% 

25% 26 -% 

75 75*? +% 

113 113 +*; 

LtbtyCp.72 1.7 15 8 42*; 42% 42** -*; 

Lilly g 180 27 18 20990)67 60*? 67 +7% 

LtoiHdS.24 .6 33 1566 40% 39% 40 -% 

Lmcftt 2 3 3 12 777 61’; 60% 61 +% 

UnePI 224a 15 3 2P* 2P* 2P* 

Litton 1.50| 12 5299 83% 85 85% +1% 

Litton pf 2 7.5 B uZ7% 26*? 2P; -7, 

Locfchd 80 1 4 9 4797 57% 559* 57 + 17* 

Locate .80 20 19 315 39% 38% 39*j 4 1 

Loews la 1 5 B 2248 66*, 66 «*? + 1, 

LogicenSA .7 IB 66 37 36% 363 4 -»* 

LomFufl 40 12 14 1544 46% 439, 439* -2% 

LomMt#72 18 12 258 31% 30 307, +7, 

LoroM wt 459 4*, 41* 4% +% 

LomasZC 90 839 u22% 217, 22'* +'; 

LnSlar 1.90 5.8 12 516 34% 33 33?, - 

LoneS pf5.37 BO 17 5P, SP? 507, +% 

ULCo 3 1807 1U? IU* ||% 

LIL pfE Z100 3P; IP? 3P; +1; 

LJL pfK Z5000U827, 62*; 627? +% 

LIL pfX 37 u27% 26% 27% +«, 

LIL plW 27 u27*, 26% 27*? + »; 

LIL pfW 52 t*m* 2P* 27% + 1*j 

UL pfU 102 1)29% 29% 28% +% 

LIL pa 27 u2S% 25*, 261; +% 

p«> 61 u20% IP; 30% +% 

p« 14 21% 21 2i% +% 

— 25 17 1082 29 2P* 2»* - ■* 

1.2 22 871 u447, 44% 441? +1* 

50 17 37 7f% ]J% ]j% 

18 00 940 27% 28 2P* -1; 

29 18 800 27*, 27*? 273* +** 

20 33 32*? 33 

61 u27% 27** 27*; +% 

7.4 11 1952 34*; 34% 34'* -% 


UL 

LangOr .72 
Loral .52 
H?»? LzGenJ .59 
23*; ’ LaLand 1 
LoPac .80b 
UPL p*Al 20j 
LaPL pf.74 
LouvGffi.52 
La was .40 
Lubml 1.16 
Lubys .60 
LucfcySI.16 
Lukena .48 


12*} 
31 
IB 
36% 
10 
289, 
3P, 
13% 
11% 
T277 HI 
21% 129, 


44% 

651, 

70*, 

16% 

217, 

’Pt 

52*? 

561; 

5P, 

P, 

2S% 

3P, 

4P, 

633, 

13*; 

199* 

143 

108 

241? 

«% 

593* 

2*, 

36*4 

*3 

76% 

1*% 

*3*« 

««, 

703, 

45*, 

2S% 

2F% 

2P« 

8*; 

14% 

95% 

87 

5B'7 

33% 

57 

91 

U 

5% 

35 

52 

4P; 

5P, 

70 

3U, 

S3*? 

33% 

9 

62% 

431; 

if 8 

3% 

3S** 

7% 


27 

40% 

33% 

10% 

«% 

73% 

331, 

50 

46 

5% 

13'; 

30% 

30% 

2P; 

8% 

ia% 

81% 

6C, 

30% 

28*? 

1% 

«T? 

48*? 

10), 

P* 

W? 

42 


1.1 23 1078 38% 37 37*; -r, 

AO *9 1881 29 27% 28% + !«- 

18 21 « 36% 36 36% +% 

4 5 15 15 S9 X 25% 25*. - 1* 

31 152 15% 14*, 16*« +% 

M M M 

MACONM 1.4 23 2139 18% 17% T7*j -% 

MCA • .68 1 4 25 2911 50% 401? 499, + *. 

MCorp 1.40 76 6 607 18% 18 18% -'* 

MCm pflSO 89 2 39% 39% 3P, 

MDC .36 1.9 11 1764 19% 19 19% - 1, 

MDU 272 6 8 0 74 40% 339, 30*. -% 

MEI .50 *.3 17 996 3P, 38% 38% - % 
MGMGr44 2 5 36 67 17*; in, in* 

MOMGpt.44 23 10 IP? 13% 13% + 

MMGLLttO .88 11042*; 2'j 2% + + 

13 20% 20', 20’* 

1.4 22 555 44% 439, 44 

1 B 16 1656 64*, 64% 649, 

1.6 13 274 60% 69% 68% - % 
13 25 14*? 14% 147, +% 

25 118 12*, 12% 12% 

.7 21 1749 18% 18 18% + », 

16 1815 33% 32% 329, -% 

63 6 1688 51*, 51% 51% + »? 

S3 52 51% 51*. -% 

7 49% 49*. 49% -% 

«6 7*; 7% 7% 

282 15% 147, 15% + % 

26 11 959 38% 379* 3e% + 1, 

36 8 221 49% 4n? 473, -1%| 
.8 53 323 63 61 62 + 19, 

2 0 29 147 12% 12% 12% -% 

6.3 26 19 19 19 -1, 

5 22 66 139 138% 137% - i% 


MB Lg 371 
Macmd .60 
Macy 1.16 
MagiClI. 120 
Manfiln .20 
ManbNL32 
ManrC s *2 
Manpw«5a 
Mtman324 
MfrH pi 5. 67a II. 
MlrH p1523e 11. 
vjManvt 
vjMnvIpl 
MAPCO 1 
MarMidl 80 
Marions 38 
MarkC 32 

Mark pfi. so 

Marrtol 64 
MrshM270 
Mrahkt 
LiartM 3 1 
Masco .56 
MaoeyF 
MasCp 3 
Uo9fnct.35a 
Mat9uE37e 
Mattel 
Male! wt 
Maxam 
UayDSfcBB 


23*4 Maytg ai.50 
20% Meor pt220 
IP, McDr pf260 
13% McDeril.80 
1*? McOft wt 
8<? McDkJ 20 
SB McDKld 90 


28 23 350 1061, 102*? 102*; -3% 

48 27 24% 24 24 -% 

2.5 9 3855-40-', 39% 40 +7, 

10 22 922 56% 55% 55*, -% 

1157 2% 2 2% 

66 30 34% 33*6 34% + % 

Tl. 96 13 *, 12 % 12 % -% 

-5 10 648 74 73% 73% - T,' 

9 996 12% 12% 12% - % 

253 8% 8 B% -% 

10 461 U201* 19 20 + 3* 

2 7 14 394 u71% 70% 70% +% 

34 17 282 441, 43*, 44 +% 

9 4 57 33*; 229, 23*, +% 

U 45 211? 31% 2l*j +% 

99 891 IP? 18% 18% -I* 

127 2*, 2 2 -% 

1 4 18 66 14% M 14 - % 


64% 

McDnDZOB 

24 10 

39% 

25% 

McGrHt 52 

Me Ira g 

20 20 

42 

McKes£40 

4.1 15 

68 

Pa 

ft 

McK . pi 1.80 

McLean 

McleawL 

1.9 

23 

McNeil 1 

21 13 

35% 

Mead 1.20 

2.4 16 

16% 

Mesrur .36 

.9 21 

27 

Medrrn 80 

14 25 

4ft 

Mellon 278 

42 9 

2ft 

UeUanpcaO 

9.0 

40% 

Mehrlll 1.56 

25 18 

Ift 

MeraBL76 

25 7 

54*? 

MercSI I 30 

14 13 

38*. 

Merck 260 

22 21 

50 

MerdV* 1 

13 15 

2ft 

MerLyn.80 

1.9 18 

Tft 

11? 

M«LPn.50o 

MasaOf 

26 

2% 

MesaPn 

1 

28', 

MesaRi 9Se 

6.5 

ft 

2% 

Me&ab .76e 
Mntok 

It. 


15 30% 

720 uS9 
5 u93 

163 77, 
118 2 
21 32 


851] 86 +1 

57% 57% + % 
30% 30% + *jj 
56% 58% +2%| 
91*? 83 +3*] 

? ? 

32 32 


39 40 


+ % 
-% 
-1 


58'; 

3227 67% GS*, 66 _ 

6 31 31 31 

1282 u63 r , 63 63*, +% 

214 311? 30% 307. -u 

53 83*? 88'j 911? -1*» 

1200 u 162*? 150 162 ♦ Z% 


41 41% - % 

13*] 13% +% 

V 3 2 s " 

3 3% 

» 30 +*4 


158201 3*? 
953 1% 
6*6 P* 

1 30 

49 S’, 

12 6 


6 


tar 

27% 


12 Month 
High 

40% 

795* 

86 
BB 
21% 

3 


S«'J 

56 

55% 

7% 

2 


3* 

63% 43% 
15'* 8*a 
22% 15% 
36% 2£, 
15% 10% 
104% 73% 
34% 26*4 


MlE 
MlE 
ME 

MWF 9 

„ . PUta»Fd.2$c 

25 % 19*8 MhCn pf 205 
24 *, IP, MchEHI -40 
~ Mlttlby 05 

Uukon2.44 
MtdSUH.331 
MtdRoS I 
MWE 276 
MlttnR .44 
HAMM 360 
Mobil 320 
7-16 v]M0UH 
S, ModC p» 

Moirasc. 43 
MohkDt 
MonCa 1.051 
MonCapi 3 
Monrch .60 
Uomai250 
MonPwZ .40 
MonSt 1.80a 
MO NY J8 
Uoorea .72 
UoorMI.04 
MorM pf250 
MorKnd.48 
MorseS .60 
MigRiy 180a 
Morton .70 
Motor la 64 
Munfrd .54 
Munsgs 
MurpO 1 
MurryO 60 
MutOml 44 
MyerL 


pHj 7 66 9.6 
PIJ &32 9.9 
piH 832 10 . 

6 

10 
8.3 
61 Z 7 


1.5 


2% 

7% 

3P? 

9 

TT*? 

ST*} 

19*4 

60 % 

308 

2«. 

10*4 

X 

28'* 

31 

848 

27 

23% 

40*? 

4P? 

26!, 

20% 

33** 

23*, 

15% 

7% 


X 

1% 

40*4 

44% 

14% 

4W, 

21% 

17% 

9*4 

18% 

22 

26% 

3 

18% 

IP, 

2P, 

15 

9% 

21% 

IP? 

*2% 

1% 


25', 

48'j 

SO*, 

29% 

52 

47% 

IP? 

36% 

1 

SP? 

31% 

42% 

15*, 

41*? 

87*, 

21% 

30% 

331, 

30% 

05 

32% 

10», 


14% 

23% 

st 

0% 

27 

1-1$ 

37*, 

22 

23% 

8*8 

28% 

83 

18*? 

11% 

9 

3 

24 

52% 

18% 

Pt 


W* 

p/ Sb CtaaP*,. 

Stuck Onr. W. E »00lHhl ta OuMQtat 

« »“»?? 25 % ”• ®’ 

z20 837, 83% 83% +% 

2390083 83 83 -2 

124 19% IP, 19 

757 Tt 2% Z*t 

1 2-0* 24% 24% 

9 22*8 2^8 22*e 

56 4% 4 A 

43 13 1509 57% 56% 56% 

6 5365 12 11% 1*% “% 

SO 20 76 20% 1$% 20% -% 

7.8 12 371 35% 35% 35% -% 

29 68 17B ul5% W% 15 -% 

3.5 8 2477 0«% 1003 110 + 

74 12 ^572 29% 2S% 29% +% 

165 1% 1% 1% "% 

147 7% 7% n 2 

1314 103 36*’ SSJ* 357, '*; 
2491 3% 2*, 2*fl -%• 

11 255 u73% 71% 72 -*? 

5.! 6 u60 59 59 +1»; 

42 27 20 tB% 16% 18?, +% 

40 3452 061% 56% SMf ■*■2% 

69 7 2046 35 34% 34% -% 

88 85 21 20*, 20% -*, 

44 14 170 P? 9% 0% “% 

29 17 232 25% 34% 25*, +% 

39 15 137 27** 26% 27 +% 

a* 17 31 30*? 31 +»] 

31 12 138 47% 46% 471, T % 

20 20 87 U27 1 ? 27 27 

9.0 10 232 20% 19% 20 +% 

20 9 4251 38% 35% 35% -% 

14 73 4306 45*, 441? 44% -*, 

26 IS 79 21% 20*; 20*} - 1? 

T6 18 18 18 18 

4 2 11 238 24 ZB, 25% +% 

26 20 80 23% 23*? 23% +% 

9L3 83 15 *4% 14% 

172 6% 6% 6% 

N N N 

MAFCO 1b 4 3 21 109 23 22*, 23 +■% 

NBD S 1.60 3 6 9 176 46% 44% 44*, - 1% 

NBI 19 322 14% 13?, 14% +% 

NCH .72 25 16 10 2P] 26*} 28% -% 

NCNB 1.50 3 1 11 622 50% «% *9% - % 

NCR 92 22 13 4001 43*, 42 42% - % 

M. tod 20 14 47 749 14% 14 141, 

NLD 232 69 11 ID 33% 33?, 33*} 

NVF P54 % % % -*, 

NWA .90 1 9 15 394 48*; 48 48% 

Natao 1.20 Al 16 <87 29% 2P, 29 -'* 

Nashua 13 21< 42i, 413, 41% 


NJiCnv 38 3 5 37 553 IP; 

NatDhsSLZD £4 18 684 41 

NOrst pf4 JS 50 zlO 85 

NDtsl prl.85 8 8 29 21% 

NaiEdu 23 423 29% 


10% 10% -% 
40% 40% -% 
85 85 

20 ?, 21 *, 

28?, 28% 


18*? 

20 
23 
21 
18% 

28% 

29 % 

31% 

88 *? 

29 
22 % 

32*? 

30 
3P? 

19 
10 
53% 

23 % 

335 
T 388*, 20 
44 32 

65% 45*4 
29% 26% 
10P; 93 
17 14% 


Na*FO2.08 62 9 141 u34% 33% 33*? 

NtGyp sl.52 31 13 891 49% <P, 4P* 

NtHom 675 7*; 71, 7% 

NU _25 10 736 26% 26 26% 

Nil pt 507 81 57% 57 515, + 1% 

NMedE .56 £4 12 1771 24 23*; 23% -% 

NMineS 17 P, 6% 6% +% 

3.1 15 47 34*, 33% 34 +% 

2482 14% 14% 14% 

Q6 37 81 60% 61 +% 

21% NtSvt a .82 22 17 178 37% 36% 36>, -** 

12% NStand .40 28 27 75 14*? 14% +% 

7 2152 9 8% 8% — % 

441 5% 5% 5'? -% 

<4 3% 3% 3% -% 

100 57*; 57 ST>i — % 

26 277, 27% 271j -% 

53 9 9 IP* 1?*, 12*, “% 

7.5 12 163 38% 37% 07?4 

9.0 *100 173 4 


36% 24% NtPresn.06 
IP, IP, NtSeml 
61% 47% NtSempf 4 
3T; - 
IP* 

10 % 

63+ 

3 % 

60 
32*? 

13*4 


8*? Navistr 
37? Nav wtA 
2 Nav wtB 

<e*4 Nav pro 

20% Nav' pfD 
IP] Nerco .64 


27% NevPw284 
13*4 NavP pi 160 
15% NevP pfl.74 


95 z300 IP* 


173* 171* +% 

18% 1P 4 -1 


1ft 

NavP pt230 

11. 

Z460 22 

2V, 

21% -% 

16*4 

NevP pt* 95 

96 

3 

201, 

1ft 

20*4+1, 

9'- 

NevSvL 50 

29 9 

72 

1ft 

17 

17 — *4 

19 

NEngE 31-32 

7.3 B 

1031 26% 

25*, 

26*, -% 

2ft 

NEnP pi 2. 76 

as 

3 

28*, 

26% 

287, +:, 

TO, 

NJRsc 220 

7-9 11 

29 

28*, 

28 

28 

22 

NYSE G2 56 

839 

2482 31% 

30U 

3ft -% 

85 

NYS pi 680 

10. 

Z300 BS'? 

85 

65 +'} 

2ft 

NYS pfA258e95 

9 

271, 

263, 

£7*4 

17 

NYS Pf 212 

as 

34 

22 '; 

22 

22*4 -% 

2ft 

nys proa <5 12 

6 

30 % 

30’, 

30*? +% 

15*, 

Newell .70 

24 14 

64 

29 

2ft 

28*8 +% 

1ft 

Nwhalls .40 

1 1 17 

457 

36 

3ft 

36 

14 

Newhll 5.3)e 

32 5 

2 

1ft 

Ift 

fft 

P-. 

NwhlR,76e 

11. 5 

62 

/'* 

7 

7 — *4 

3ft 

New ml 1 

20 

155 

51% 

50% 

Sft -% 


19% 

S’* 

s 

91%’ 

16% 

31 

5?? 

23 

20 % 


9-16 Nwpark 
16% NibMP 20 
2 NaMMj8600 

NiaMpI3.90 IQ 
NlaMpfAIO BB 
NlaMpifi 10 IQ 

NiaU pf284« as 
NiMpi 10.60 10 

Nlag5h1.71e 


87 

.55 8 4233 2*; 
111 50003883 


1% 


11% Nicolel .12 
19 NICOR 1.80 
21% NICO pfl 90 
P, NoblAl ,12b 
10<? NordRa 
62 NorikS&40 
3% • Merlin 
19% - Norstr &1 28 
4P? Norstr pt 4e 
13% Nortek .06 
15 NEurO 2.02O 


3 + + 

2100 37% 37% 37% +% 

ZlOO 42 42 42 -■} 

z2S0 61 61 61 

51 27% 27% 27% 

230 101 101 101 

11. 70 IP, 1ST, IP, 

.9 16 IBS 14 13% 133, 

7.6 1088 237, 23% 2ft 

6J 8 27*? 27% 27% +1* 

11 397 MV, 10% IP? -% 

10 900 UlS 16% 17% +1 

27 12 1378 u9Z% 91», 92 +1 

78 Bit- 8% • P? -% 

4 3 12 168 26% 2P 8 2P? +% 

7.7 100 5ft 51% 6W* -% 

.4 11 1064 22*, 21% 22 +% 

12 7 31 IS IS* IS* -% 


22 

14% 

NoesfUl 68 

62 7 

2556 20% 

20*, 

aft 

12% 

ft 

NIIWPS1.S6J 


1793 11% 

11 

11 -1? 

47*4 

33% 

NIPS pi 4e 

10 

16 

38% 

38*- 

38*; + 1% 

U3 

42% 

NoStPv6S2 

5J 10 

364 

60*8 

60% 

60% + *4 

42 

30*; 

NSPw p!3 0O 

87 

2500 41*? 

40 

41% +1% 

SI 

33*? 

NSPw pfd.11 

61 

£150 51 

51 

51 

107 

tu 

MSP pfIO 38 

99 

£50 

1041; 104% 104% -1} 

104 

75 

nspw piaso 

67 

zSOO 101% 101% 101*} 

3ft 

251, 

Nor Tel .40 

1.3 

623 

30% 

29% 

297, -1* 

<■» 

ft 

Nthgaig 


16 

3% 

ft 

3% 

Sft 

38% 

NOrtrp 1.20 

£5 10 

5600 48*? 

48 

48*? +% 

A 

21'? 

NwlP piZ50 

10. 

20 

25 

25 

25 +1? 

25% 

21 

NwtP pf236 

93 

514 

25*4 

247, 

25*4 +% 

21 

8 

NwStW 


8 

20*, 

19% 

20 


40% 

38 

5Sa 

35 

66 


5?, 3'« 

120% 77% 


33 Norton 2 53 218 38% 37% 37% - »* 

22% Norwsl 1 80 A9 11 808 367, 36% 36% -** 

50 Nwsl pf5 24g 10. 10 52*4 52*« 52*4 -% 

23% Novo .26e .8 11 436 31 30% 30*, -1, 

33 Nucor “ “ 


3P; 

3S« 

S% 

115 

271, 

27 

SP? 

* 

27 


1% 

27% 

f 

847, 

2P; 

*7% 

48% 


.44 .7 16 435 u67' 4 6S« 67 +1% 

NulrfS ,0Q 41 S, S3, S, +% 

NYNEX640 55 11 1560 116% 114% 116% + % 

OOO 

1801 ft 

St T3 23 30 20% 30 + (4 

98 6 7123 29* — 

11 10 % 

2 99*? 

3 26'? 

1 26*; 

328 531, 


Oahlnd 
OaknoPI. 52 
OodPcfi.50 
OcaP wi 
OcelP pfiSOo a$ 
OcclP pf250e 94 
OcdP pT2t2a 80 
OeCiP pfflZS 12 


ft ft 
20% 30 
25% 25% 
10'* IP* 
99*; 99*? 
26% Ml; 
26% 26% 
53 53*, 


IP, 102% OccJ pi 14 62 14. 4 104% 104 104% 

12% ODECO 1 7 8 20 2732 IP* 127„ 12*. _% 

5-7 VJL ?I% ??« 3?% + '* 

11 . 


2P; 

IVa 
Z7'* 

31% 

32 
49 
51% 

25*4 
ST 
25 
*7% 

141, 

B3 
84 
IP, 

5P, 

_ *8 OhP 
111; 105 OhP 
103% OhP 
66 OhP 
59 OhP 
21 % 

7% 

29% 

S% 

12 
37'* 

2ft 
6'. 


31 
3ft 
IP? 
100 
102 
16 
85*2 
24% 
1 

13 

95% 

88 *, 

30% 

» 

41?* 

ft 

17% 

31% 

38?, 

32% 

14'* 

10i* 

33% 

31*, 

32% 

26*; 

5ft 


Ogden 1.BO 
OhloEdl 92 
OhEd pi3 90 
OhEd pi4 40 11. 

OhEd . p4 56 11. 

OhEd pi 7 24 11. 

OhEd pf7 38 11 

OhEd p(203 7.9 

OhEd plfi 20 II 
OhEd pf3 50 11 

OhEd pr!92 12 
OhEd pM.80 9 4 

OhE pf 10.48 11. 

OhE pfl 0.78 11. 

OhMalr .40 26 50 690 15** 

OhP p!B7 60 0.0 Z1150B4), 

pfG227 9 3 — - - 

pfA 14 13. 
pfF 14 12 
pEA48 9 3 
pfD7.78 91 


3632 19% 
ztOO 35'* 
z620 4P? 
Z750 42% 
zlO 66 
z960 70 
100 255* 
Z130 73% 
28 31 

262 32% 
2 1P 4 

zf» 98 
ZlOO 100 


Z160 111 
231 94% 
ZlOO 85 

OklaGE2D8 7.0 13 974 237, 

OklaG pf.BO &0 rjio 10 

Olln 1 50 18 1350 40f« 

27 484 8 

52 57 356 15% 
86 11 81 20% 
7.0 11 62 3P, 

419 7% 

1 a — - - 

83 


Omncre 
Oneida 80 
ONE OKS 56 
OranRKL14 
Orange 
C3% OrlonC .76 
23 OnonCpf I 12 
9 OrionP 
7 Orion pi .SO 
26*] Orion pi 2 75 
19% OulhdM64 
*2% OvrnT a .40 
13 OvShlp SO 
30*4 OwenC 1 40 
29% PHH 1 


65% 34% PPG 
31% Sft PSA 
23% 18% PSA 


IS*, 

23 % 

571; 

1?% 


12% PacAS 1.54 
1ft PacGE 1 84 
39% Pad. Ig 3.48 


1.78 2 0 14 865 833, 
.60 1.9 8 1512 u33 

dpligo 63 . SO 23 


7% 

1ft 

12 % 

67% 

10*4 

28% 

31 

»% 

13% 

32% 

»» 

ft 


PacRes 
PacRa pi 2 
PacScI .40 
PocfelAT? 

PacTin ,40 
Pacltep240 
Pact pie 07 
PninWb 60 
Pandetn 20 
PanhEQ 30 
Pansph 
PanlPr 
Pertiyn 

Tl% ParkEI 068 
3*2 ParkDrlOS 
28% ParkH 1.12 
3% PaiPu s 
11% PayNP .84 
13% PayCah . 18 
Pengo 
POnCon 

<5% Peimfi.3B 

«% PaPL £56 
PaPL (44.50 
PaPL pifi 60 
PaPL dpr3 42 t£ 
PaPL dpr2 90 IQ 
. PaPL pr840 Bg 

297, 25% PaPL dpr325 11. 

105% 90% PaPL pr 11 11 

109 101% PaR. pr 13 12 

60 PaPL pr 8 9 7 

86 PaPL pr&70 IQ 

Panwll 220 .44 


22% 

171; 

941, 

17 

34% 

371; 

4ft 
22 % 

41% 

30% 

15% 

15 5% 

1*8 

ft 

45% 
ft 
10 

f 

5ft 45 
B71, “ 

33*4 
48 

2S, 

7ft 

87% 


19 19% - % 

35*4 35*4 +', 
40 40 -1? 

«% 42% +r, 
88 66 - 2% 
68 68 +% 
Zft 25% +% 
73% 73% -% 
30*, 30% -% 
31% 311? -1% 
1ft 19*4 
98 98 +% 

100 100 
1ft 15% +% 

. 84 84 -1 

412 2ft 2ft 2ft +% 
Z70 109 109 100 -1 

111 111 +1 
91% 01*, 

85 85 -2 

»% 2ft -% 
10 10 
33% 39?, -% 
7% 77, -% 

IS; 15% 

29% 2ft 
30% 30% -% 

. ft 7 -% 

322 u30% 383, 391, +% 
102 1)34 33 34 +1% 

12*4 12*4 “% 
ft ft +% 
3ft 3ft -% 
29% 29% -T, 
30% 30*? -1 
24*; 2ft +% 
SO*, 507, -ft 
34% 38 + ft 

63*4 -% 
31% 32 +7, 

22% 23 +% 

15% tft -% 
?T% SI 7 , -% 
51% 5?} +% 
11 % 11 ?, 


430 12% 
K$ 7 V? 
8.9 21 307? 

2-2 20 103 2ft 
»3 21 425 31*4 
20 21 144 2S 

2.8 12 2442 5ft 
28 14 1402 as 


96 99 16*4 

04 8 222S 221, 
$8 14 773 53?. 

11 230 117, 
93 167 217? 

2J 15 37 18 

S3 10 900 SC% 
2.0 11 7 14% 

73 10 3266 33% 
12 18 35% 

T.5 20 100s 42*j 
-9 21 451 22*? 
&S 12 808 35% 
IB 134 29 
4001 15 


34 

841, 


•3 18 22 18% 
31 364 4 

2.5 16 489 45 
14 207 ft 
4 3 IS 255 IS? 
■8 23 2285 717, 
31 7-16 
_ M 923 547, 
**« 2849 66% 
BO 12 730 32 
37 4230 46% 

zlOO sn? 
4 asi 
9 29 

*100 85 

16 2 ft 


Zft 2T1? +% 
15% IS? +% 
90% Oft -1% 
14% 1ft 
3», 323, -% 
3ft 35*, +% 
41% 41*4 -1 
31% 217, 

35 351, -% 

28% “% 
14% ift +% 

fi 1 , 8% +U 

18% ift '- 

3% '% 

<4*? 45 +% 
3% 3% +1, 
15% IS* -% 
20*4 20% -% 
13-32 13-32 
5», 537? -% 




98 


84% 

BS 

61% 

74% 

29% 

91 


34 

53*? 


23% 14% 


31 J, M +% 

S 8 4631 ' 

87% 87% 

2ft 28% - % 
65 85* 

- 28*? 2Bij -% 

J® J®'b 103% 10ft - 1% 
f’222 8 12? me + 1% 

£130 88 -82*? 82% -2. 

sra. -3 
p**p «32 8 Xf g SR afe Si* k 
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53 * ft l ? 

!i»i ||| 

, t • 1 't 

B? a||S 

■‘sSsS* 

u ?» a S * 

C J i? t ifc 1 '*/. 1 

4j ■& 2* 9 *• 

ir jSsMs 

fjsffcfe 

L»' §■• 

J* «% 

L!?*?** 

3r|| 

**?*!! 

^igSig* 

: «. ii ■•2 la. > e- 


65 •' r s i b 

..... *?■*,;•- 

i:?I *i £ jjr 

S« -J° S? r - 

■ „ 5 Jr, I S 

i-£* « *'5* 

- Li n. ' *)> 

St ss !■; 

"■•SlSi 

• ?ii.vV 
f a, \ * 

•5 si. 5 ’> 

*-:■•» r 

sji 

> ^ 2 ' V 

M, 1*85 

: . : - rc ?;■ 

, : ■- as.;; 
!*. 3 z.l-l 

:;“ ?„?, 5‘i 

: .' r r.?i ?=- 

:> # * i I * - I 

: r :;i 

■ _ !*,• *i - 

;, ’ ■’ j A; 

... :■ ■' i s.f 

I* ; b ? : ?.<S 


*• :-. z ■«? • 


; -?s 

? ? • 


- ! V V. 

V >••<« 


a* 

12 HMb " • . W Sb Owetav 

ffiflfe UW"ft*k . Bw. w. € I BO* High law faacDna HfcTtL Susk 


Continued IromPage 38 £ £; 1; 

»% Ift Fhfffly* 20 -J -« 233 2ft 2W, 2G, ij 1 = * 

®> <«J| P e wfo ra ?t J< waaft eft sft :: j su« pi 

*'« 22% PfcWI JB ISIS K«1«1 K*1 37t - v, ir. aju &CANW» 71 

.y, 6% Prmta*uw» i4 6 s*6 ft 6% &■! *% +; i,! bumn ?i 

18% 1V| tafyOa.22 13 17 311 Wj 14 T6% ■» * 41% » f-iKmbSTS 31 

Wi M'S P»l«8 ■ !B w 2y< 27"g MSj - # I'* it«« 1? 31 

24% SPd PiaOo iilo 14 BO KU K\ * % >13 Cv-aCni Ai‘ 1 1 

l.'«4 RPd Pettejptw »■* s. »-'a ra-| in* 5 mCi?m« 13 

Vi- 2 -P*M* JBe 25- 235 21* Sh F* * ^ !b „ « # nlBf 10 13 

573* 39% Mm 1« M 12 W« 57% 5?% * % 17 U- s £<sjC p«2 10 13 

K% PhflipO 52 SOSRtiS’* 3T fl 3T, -» ' a a'« ITS* ScnLna 4U 21 

61*- mu Ptiatp pr 5 *0 11c ut£<* fti'r U 1 * *■% % is Suuin 

io) M'l n**rS-. « 12 15 71!B eSS-’, s*-'g M. *3*5'* 713 StwCo 

20% «S PthttPJW »!-» 33.-8 0% 13% l*% » jru Seoym » 1! 


r -t IC1 

! -13, n u Kami 73 
I 17--4 1^ id^r--3 i.' 
*3 Ssu Cvatfii di> 


Dt'jV Qi'gi 

n 5 U Om tad 12 MmA fi s» Com tan. 

Drr. fid. £ IQflsKsh l M OasKOm M<sl Law 5Mk DkW E !00*Wq5 Low OantOtHa 

I 4 It ? U.-J'. *"tlj *“!'• T 4 4t.» J!|' 4 U37G 3 .17 5 1 41?a 4;> ’a * '? 

^ 11 15 12*4 12 >2 -'a 10-4 JWj uaa 1 1 X 3 0 18 815 47% «c t43« -2'. 

an «u J'l 4% - 'a 2o-'» w, uniFm to i o w 30 »% 20 % so'b - % 

III V| 5*j 5% luy* 'jl'- l fniNV fiiiio 3^14 .■*35 llii 1U5>; - 1*. 

I 7 0 11 441 32 >4 32 32% -'4 hO 31% Ui^impi 64 3 3?5 1426 49% 48% 43i n - % 

1 23 1: 1317 04 02lj ia -1 20 7% UT.nh a Kiil 10% 10% VJ% ' 'f 

J 3BSJ ten 31’» 31 31% + ’j 4? 37% UnC.oji 7(i9 38-'a 38% 38% - 'j 

1 31 15 130 17 1C% I 7 * 'e 1? 5 Un«.i« »7 11 10>, II ■* 'i 


1 4 7 659 31'* 28*4 33 - M. I W.I.. 1C* UnF itx I M 


T3*| 151* 5ruClpM46 12 3 11 IT 1 .' 12'? H 1 4b', 29% UnEI pf 4 8B 


k* uiano i3 
14-5 £cj C piC2 10 13 


11% lfcl 4 W% i 


23U UnEI p(4 50 98 


20% Of* PthMEUITO 1L 

37 27 -PfcC pB-K- «- 

41 28 PWE.pMM «>■ 

42 Jlij PME P«40 II 

m -20% VtulE pi 7 71. 
gn, 80 . PT«£ sfll 75 11. 

U& $>, PMC pH.41 11. 

iW no PM* PH463 U 

tfu 9 PME pi 33 11. 

73* - 32 .• PtbK P77J5 1L 

12% B% PMC p!12B IT. 

130- 1141? PfU pf 17.13 13. 

1T7S R>« PMC 181125 13. 

B0 83 PMC pMSO IT. 

75 53% PMC PI7.80 11. 

73 u me p nn it 

7314 >•% PfMSuM.32 60 
121 72 fMiftlr <60 3 jS 

8C1 54% PMM mh 
38>i 15% PMpiB SO 1.7 

15% *4 PMP1 * 1 85 


33.-8 13% 13% 1B% 56 

ze»ttu 35 35 -i: ; 15% 

ZTQO «4|1j 471* 4Hj - U 47% 


£5% 171* SeaLna 4tt 

-a Luma 

5% 7h EeaCo 
M» 3?% Scaufin 80 
15% l. v i Se»jul 
47% 11'- LuotAH 44 


bO IP; 16% 16% - % l U'i 30 UnEI pt4 56 R0 


2 1 33 4.-3 23% 22% 73 -<* 73J, J7% IjnCI pi6 40 91 

51 *4 > M % * !■: J4% m, LmCI pfM 4 1?. 

771 4 3% 3% 4% *81.. » UEI pa 6 64 

11.17 74 M'j Wl W ->l 78 21 UnEI pt288 11 

12 196 14% 14% 14% 24 ICI4 UnEI pi 2. 13 69 

1 T TO 246 39 38'. 38*. - '1 ?7% 23 tint* pf? 72 Ifi 


*100 40 40 4U -% Jl» 4 27'* 1 36 11 74 27% 77*- 2»* - % 85% 55% LfnEI plf44 BO 

i 1 ICOfCVj €15‘; 65% 48 *f.-, Sears 1 7C 3 7 f i GK78 47% «% 47 1, -% ST 1 , «l»j UEI p/H 6 9.7 

41570W .79 79 - ."1 39% r*. titPaCl.34 350 613 3B% 38 38 - % 24 13% UnE.puMUa 69 

Ml 17J, 12% 17* - % H. n 1 5»-;Cu*J2 10 21 ltA4 *3% 31% 31% -1 55% 45% UnPac I BO 33 

1 1 19 119 11a !»., 1-% £f.*tirc 7? 39 16 480 lfl* Iff. »'%-! 130% 103 UnPc pl?25 CO 

173 uir% 12 12 1 . - % 412. 21 snidtilo 90 20 11 779 4JU, 45% 43** 27% l?% UnEUnaCKm 2 

140 ?!■•* 7i*- 7V; 4i% 23 4 U!«iapH40e 29 9 u« 483, d8% 1% 20*4 12% UBfd pf 

187 t£«, ir, 12 153 RT Cl lolG jrf 3 19 5 159 159 158 »B 16% UC3>TWo08 3 


33 25 1426 4% 48% «Pii - % 

Cii 1 19% 10% VJ% ' % 

71.9 38-j 38% 38% - % 

»7 11 10 >« 11 ■*% 

78 8 361.5 24% J4% 24% -% 

88 , 380045’; 45 45% * % 

98 ? 10146 46 40 * 

&6 S?40 53 U 53 1 I*. 

91 .-500 70% 7U% 70% -3»; 

12. 71 32% 32% 32% 

04 ,20 85 1 : B5% 05% 

II 24 28% a«4 287* - % 

69 46 :Ji 2P, 23-', + % 

ifi 2 2b*', [S? 76l 

BD 3130 84% 84% B4% *1». 

9.7 4 IbTtbfiJ 8?% BT* *y< 

69 150 14fg 14% 147« 1% 


ft Stt 

Sw* DM i 100k Higfe Uh Don Ckn0i 

*acn » s r B j 

*3Pu'.l .lb 32 7u 3 M, 31% 3^- * 7. 

tafonc lid 4% d' 4 4% - % 

AlilPb* 44 30 26 48% 48 *01 j t % 

P-'C.il 15 W 10'. 1d% tu't 

AiCaipflM 104 1J% 1 J 13 - » t 

Aib.iW 4 73, 7% 

Aiptuln 246 10% 10 IJ%- % 

arviniu 20 ss 875 15% 15 15 - u 

Alv Jl'i 6 Ji 10% B.% 1C- * li 

CAbcA. .62 36 14f, 14% |41, - *, 

AMCi.1 2127 s?, 5» t - % 

<t«CI 444 444 444- % 

Afooc 24462 116 t 6 ♦ % 

AimnRvlll 4cr 436 «v% e% 6% * % 

AScE 40 46 5 * C« £% t I; 

*|HMI OC 10 32 2U 2% 2% 


X2l»iac IS 1» '1 31% Shi».B 1 


PMPl . pfl-CU* 74 


11 joaoiiei, 114% 114% - |i. 29% 151, Snionon 

If. zata 85% SCU :ir, t Sll.-ef*n 

11. 4230 74 73 73 - 1 19% 12 GnwuM 60 

If 2209 71 73 71 - I 23 8 15% Sw.-PaJ U 

60 13 20 22% 22% 22U * % «<u, 33% I.™ 40 

us u 5236 120% mu 130*-% jri; r=i '.*«& siaso 

M2 tifcl HT; €ffj » % 71 12", Sufiow 4B 

17 >8 424 35 34% 34% - % 32 22-, s:amuy 

85 7 B01I 1W, 10% W; *% 12% 1%' v|Cmi3iO0| 

53 SrnfcS 3 


16 1/ 156 56% Jfli, 56% - % 
b 29% 29 M 

12 2269 9*; r, 9% -% 

32 lfl 123 19% lO'i 19 


55% 45% UnPac I BO 33 13 3J61 55% «J| 56% ♦ % 

1NJU 103 UnPc pi? 25 GO 337 u!21 1 !*)», 120f, *• % 

27% 12% UnBifklObo 2 1? 178 T3% 23% 23% ~% 

20*4 12% UB«d pf 27 IB'd 17% 18 “% 

T9% u.% UCUTWoOB 3 66 116 79% 28 23% * % 

33% 15 UUIum 2 3? 7 3 5 333 37% 3»'j 3U4 - % 

31% 25% Ulllu pi 3 37 13 21 30*4 23% M% + % 

21 19 UUlu pf7 70 10 dicaori 20 II ♦% 

32% 20% Ulllu pf 4 11 4 Iff, 30% 30% 


Am&al .00 10 32 2 

Andal 13 17 3 

Afltfjca 14 2% 

I vjAn.]l>]« 155 I d % - % - % 

! AffjoPl 3h? % 11-18 % - % 

! AffDin 35 5% 5% 5% - % 

AJ..IW1 11 7 24.' a 75% 2i% - % 

AirtlfS S SCO 7% 6% U. - % 

•sliofc W 7j J 2% 

AnsCW 482 15-15 % % 

«tas«l II 3f, 3% 3% 9 % 

Axonal po 29 8? 27 S-* 27 * % 

B B 

BAT In 15a l‘9l?bl-16 S% 6 1-16 

Banalig 3 fr, «*■% 5% 

RaiyRii 1 IB 5% £% 5% 

Ewuch .33 15 2 B> 6% 8% - % , 

BCIOOr 3» 1C 437 34% 34% 34% - % , 

BjcCps 46 14 74 27U 2A*. 7T, - 1 

BfflV 40 13 17 IJ-- 13% 131, - »a ; 

BknhM 1414 212 % 1% 1 131 % % 1 

BOInunt £4533333 1C 18* a 616 1 15 . 

BoounB4 40 38 5 16% 16 16 - % 

BooVji no ia a% a e% - % 

Bownv 17 79 5% 5% 5% - % 

Bow nu 44 16 666 ?5% 2b 26 - % 

Bricno 1 60 12 33% 33 S’, - % 

c c 

CD! 15 4 32 52 2? 4 % 

CM! Cp 30 200 6 7% e - % 

Cameo 44 S 3? 15 14% 14% * % 

CM0IT8 29 13 17% 17 17% * % 

ClryBu IS 1 16 16 16 

ChmpH 77 1055 3% 3 3M6 -1-16 

CMnpP 72 16 9 24 23% 23% - % 

CWMAs 20 16 604 21% 2CP, 71% - 3, 

Cmfixiroa 14 1?U?1% 21% 21%* % 

CnlDvg 4 8% C, cr- ■* % 

ClyGii IM ID 5 32% 33% 33% - % 

CJaicKi 93a M 8u4}}, 43% 43Jj + 1 

OnpCn 833 6% 71. F. * u 

Cnchm .40 12 11 153j 13% 1W.‘ - % * 

CencaF 2S9 56 l(Pj 10-% 15% - % 

ComCp 11 42 19J, Ufa % t Kj- 

ConCcCOu 1713 33 33 3 

ConlUil III 32 3P! SP| 26% 

Cibw 1 44 17 47 3* 3S% a:, - % 

CrnCP 44 101 20-, 19^* 20% - % 

CiCP3 37 12 17 »t7* 17 - % 

CwCPpll 93 26 2C' ( 28% 26% - % 

ClUtrR 1 70 7-16 5-16 % 

CnrslO 5681 5-16 % 5-16 *■ % 

Cube .39 10 76 21% 21% 21 * t % 


3% Ti 5*- % 

r% =:% 2 1 *- % 


73 12 215 23 22% ??% - % »% 12% UMo pi 1 90 12 S 18% 15% 19% 

fi 1? 1421 48% 48% 49% + % 71- 17% Unillnd ,b4 2 4 II 2H3 u3b% 2S-* 26% 41, 

05 11 37i» 3CSd 38»4 -% « » UfiHlnn S 5 M 5 43% 43% 43-% - % 


922 b61 GO 1 ; Cff, «% 21 ir, 0 ,*'oh! 49 2 4 22 1P9 19-% 16% 19% *D% 231, lUofB si II 

I f >8 424 35 34'. 34% - % 32 2T. Slathuy 54 10 20U 26% 2C», 1 U 20% 11% UldUM 

95 7 8011 1®, 10% 10'; .1, 12% 1%' viCmKhOSi I0l#2l; 2** 2*; ? '* 3% 2 UPbMn 

74 1T0 S3 21% 21 U -J, B/% S3 SmtOS 3 3.4 13 U63 ufilHt 87% 80% *1% 39% 77% UsairG .12 

12 16 79 34% 33% 34% * r.. 61% re% SmrkiB .60 13 19 112 441; 42% 44% * 1% 9% 5 U&Hom 

8 10 161 40% 33% 39-% - % 5C% 33% SnanOrt IB 2 3 17 486 u50% 40-% 50% ,1* 431, 31% USLMty 80 


35% 20% PWWH -« »2 16 79 34% 3T* >=% ♦ 51% re% Smrki B .60 

41 27% P»«A • 32 -8 10 161 40% 33-% 39-% - % SC's 31% SnaoOrt 18 

40 30*4 Pm«0 240 Bill TO 3S 2 33% ZSF* % IWj IT- Zr.^ot 2 

22% 12% PiW I .02r .1 16 70 22% C; 2? - % 43% Ta% Conai 

11*7 9 PHflR0» 4BS WC, 10 ID 1 * -% ?»% 14% SonxCpIfo 

71<", *»7, Pdlbryl 72 25 18 102170% Co3« C3 -1% V.-t 2*.’% CnaLiil f.'O 

30% 18% Pf0f»*t12* 5917 3213 21% ?i 21 - % 44 , 36% ScurrC 3 30 


11% 9 PUflflB" 
71% 4*3, Pdibry 1 72 
30% M% Prane*62* 
23 131; PfouzELTOo 

15 *0 Pfittfii 

21 15 Plains h .a 

23 11 Plsnfts .20 

is 7 Pimmicb 


29% 29% 20% -%|2S% 29 , SfuCs p'240 9? 16 79% 26% 20% 


Paul >4832003 14% 14% 14% 29 1 ; 22*. CCfE P'25 

Plains ft .07 .4 35 128 171, T6U 17 32'-. 2v‘ a SoJwlffi 52 

PMnfMJO .9 19 309 Z?g 21% 22*, 47»i j;% SouttaTiib 

Piamm-Wb 1015 42 16!, to 1 , 16 % - j, 40% k Suvltsi 120 

PLajrPor W | 9 9 9 5% So«P57 13* 

POfloPd 60 7 3 372 8% E% 8% -% 3rv-% n- t K-1IE1C W 

PHsrU I 15 57 2648 86% 66*', 88% » % 2Tj VP, SOL-mCUW 


M5| 71d nayBoy 57 9 9 9 9 5% So«P57 13 

19 7% PofloPd.W 7 3 372 8% E% 8% -% 3n-% j2- 4 K-1IE1C W 

72% 25% PHsrU I 15 57 2648 66% B6-, 88% * % 2Tj VP, SolIUCUW 

16% Wj Pondrs 49 2.7U8 ITB M.% 14U w% * % a% Z*i t ScIraGi 96 

249, t®4 PopTal 80b 35 M 40 22% 2T% 22% - % 45% 37 &NET1 28 
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19 71% Sabine .0* 3 34 241 TO; TO, TO, 1 5jr, 28 T iiaPc 7 

IV, 11% SabnRjeiSe 17. 293 12?, TO, TO, -% I ggr° 3^ Triune 1 

- mi. nn m J 40 OK OnJ_ Tllfa pr- j* I “ _ ajb_ 


„ ... 30% TO, TrtCon 3B5e 11 158 29% 29?, 29% -% 

, 22% 4% 7 rain s .10 .5 6 700 20?, 20% 20% - % 

TO* I 2 ! 4 22“ "I* 22i, 16 TiUnd pf 12 6 71 21 20% 20% + % 

2®* ?SI 4 ?S 4 31% 26% Trdnd pi 2 22 73 >5Z 30% 30 30% +% 


22% Ml; Sfgcffls .30 1.4 18 86 8l% 20», 20', -% & B - TrcnlfJSe 

M 8%' BffldSc 15 128 11% 11 II ^ T nco 21 

3% 1% SfgdS ml 10 £.* 2?, 2^ igi 4 yH, Tnnty 50 

32% TO, SahKI 8 .32 10 25 «* *!> *1? 351? IV, TiuEh»10o 

40% 29% SetowyLTO 4 5«) 1237 38% 37% 37?j -% 35, 22, TnlE Pf 2 

30% 2fP, Sage .52 20 15 26% 2Sa * 5 35% TuoEP3 30 

287, 19 SLJoLPI.82 6.8 9 * ®£, 4 ^I 4 27?, 11% Tuflex 48 

TO, 4% vjSaiant 333 lV, 12% TO, +% n 331- TycoLb JO 

45% 347, SalllcU .24 .5 » 641 045?, 45 * * 347, 16% Tyco wi 

341, 23% SOtaGs2.24 7.2 10 852 3l% 31% 31% |? 12% Tytor .41 

9% 7% SJuanB77fl 95 9 90S 8% 8% 8% -% 

13% 01. SJuanR 7 83 TO, TO, T2% 


■5 ■ iT ST* IS pm Z » MflvkJand ■»*> «atra(*). Orannwi rata of dMdend plus 

7J Lie am x* am! Lb *® 0,c8t “^J***™**- 0_ *fVAkJw5no (Swfaaml. dd-eatMLCf-nawyseily 

IB M 217 53is a* ffl% ' low^fl-dMdflnd deciBrad or paid in preeeeflng 12 months, g- 

1621 *100704% 1% M% +% iM^nrt ki Canadian funds, subject to 15% non-resulence tax. I 

885 31 ^ S 3% +? i-rtWctand deefarad after spHHjppr stock cSvkJend. H* tvWand 


BanqH .80 134 13 12?, 13 + % 

BKMEs 2 895 65% 84% 647, - % 

BkUAnl 1 275 8 7% 7% - % 

Bank VC I 379 29 26 26 -1% 

Benias .40 733 23% 23% 23% 

SaronO 825 12 11% 12 

Bams* 481 20% 20% 20% + % 

BsTnA 15 12 11% 1U, - % 

BasAm 1.044 176 9% 91, 91? 

BsetF JOS 192 47% 45 453, -2% 

BayGU 2.40B 291 79% 7V, 79% 

Bayly .1? 3 B% 8% 8% - % 

BnChCf 338 13-’, 13% 13% 

Bantam 572 til, 10% 10% - % 

Beta Lb 1 32 12S3 41% 40% 41% + % 

Big B 675 14% 13?, 14 - % 

Big Be Hf t 233 17% 17% 171,- % 

Bmdtys 154 11% 11% 11s, + % 

Btofles 1227 7 6 7 +1 

Bidden 1686 M% 13% 143, +1% 

Broofc 29 2% 2% 2% — 

BpilcR 177 71, 6% 71, + % 

Bird Inc 990 10% TO, 10% - % 

BoetBri 165 321 43% 42 42% - % 

BobEv .30b M9 22% 22 22% + % 

BollTc .16 96 4 4 4 

BosIBe 1 121 34% 33% 33% - 1 

BstnDig B3 41, 41, 41, 

BstnFC .00 466 3V, 38?, 38% 

BrasCp 130 11% 11% 11% + 1, 

Bronco .12 111 8 5% 5% - % 


Stock SHa Hgb bM US Oma I 

fHmbJ | 

CnLwn .40 073 28?, Ill 2B7, 

Chenne* 62 7 E% 6?g - 1, 

ChryE .12 24 13 TO, TO, - % 

ChiCta 2267 W% 10% TO; 

CfnPacs 1196 29% 283, 29% + % 

Chrom 311 2%% 2i, % 2i,% 

Cfihrw 228 115 1M 114- % 

Cntia .115 9511'; 500% 511 %% 

Cipher 200 T7% 17 17% - % 

Ciprieo t 19 0% 5?, 6 + % 

Circon <35 10% 9% 10 4 % 

CtzSGa .88 3030 26 25% W, % 

CtzFlds JO 57 29% 29 29% • % 

I CGUl A ! 38 40% 40% 40% - % 

Com a 2.16 13 41 40% 41 

CrtyFed .40 2703 TO, 13% 13%+ % 

CtyNCp J8b IBS 37% 361; 36?, - 1 

ClarkJ 33 115 2®, 3S% 26>? 

ClaerCh 13 19% TO, 19% 

ClevtfU 2 10 16 171, 17>, - % 

ClUim 6G6 35% 34% 34% + H 

CoasiF 23 17% 17% 17% + % 

' CoaaLS 55 19% 19% 19%+ % 

CocaBtt -56* 213 56% 55% 55% - % 

Coear 74 14?* 14% M% + % 

Cogen ic 626 3% 33-16 3% -1-16 

Conemt 180 18% 17% 17% - % 

CoiahR 726 71, V, 7?« + % 

Colagan GG9 1S% 14% 15% + % 

Canute 34 4% 4%4 4%% % 

CCofUA .1.1 3 36242 4 4M 41 - % 

CrlrTe 4 452 222 212 22 + 7, 
CofoNI .74 451 19 18% 18% — % 

Canafr 330 10% 10 10 • % 

Comes! .12 734 25% 25 25% - >« 

Comma .16 812 11% 11% 1i%- % 

Comdttl 3*0 2% 2% 2% 

Cmenc £20 479 44?, 431, 441, + u 

CmceU 104 146 51% 50% 51% + % 

CmtShg .56 144 M?, 14?, 14% 

CmwTI 160 2 44 <3% 4<+1, 

CotnAm 18 1516 ?, 7, 

ComSys .151 237 TO, T2 12 

CmpCrd 3«7 27% 27 271? + 1, 

CmpCrs .32 835 TO, 17% 17% - % 

Comma 174 2% 8% 2% - % 

CCTC 153 6% 6% 8% 

CmpAa 474 37% 36% 36% + % 

CmpOl -OB 8 8% 8% 8% + % 

CptEnC 19 7% 71, 7%+ % 

CmptH 156 C TU, 11% - % 

Cmpldn 106 6 5% 5%- % 

CmpLH .12 383 7?, 7% 7% + % 

CmpcM 22B 2?* 2% 23-16 + >16 

CmpPds 23628% 88 88?, 8% % 

CmCkak a 6 25 % 5% \ 

CmpCmnm 6t C3?g 333, 33% % 

Cpteh 14419-16 I 1 - % 

Comshr 31 TO, 10% TO?, 

Concpti 346 10% TO, 10% - % 

CnCap 240 926 16% 15 » -1% 

CCapR 1.68 374 91; V, 8% - 3, 

CCapS 216 1345 13% 12 12 -1% 

CnsPap 1 48 1081 43% 49% 49H + % 

ConaPit -OS 35 2?, 2? s 2% + % 

Consul 123 2% 2% 2% — t, 

Cnll Be 2JWb 342 60 59 59 - %i 

CtiHtth 68 TO, 93, 10 - % 

QLasr 64 8% 8% V, - % 

Convfll 8849 11?, 11% 11% + % 

Convrae 23 IS m% 14 s , - % 

CoprBto 153619-16 n? 1 9-16 
CoprLsr 340 5 4 13- Ifi 4 15-18 + VI 

CoorsB .50 1208 273, 26?, 26% - % 

Copyfid ftlB 15% M% 153,+ 7, 

Carcam 318 8 7% 7% + % 

Cordis Z229 MB, W; TO; - % 

CoraS a 134 339 40% *Ob 40% - % 

Conus 4310 2% 2 1 * 2 1 , — % 

Cosmo 41 4% 4 4—1, 

CrtBrt .14 36 17% 17 17 - % 

Cronus 602 29?? 28% 28% - ?g 

CrosTr .80 2098 26% a. 26 - % 

CwnBfc 38 15 14% 1+',- % 

Crumps 2S 743 25 24% 25 

CuttnFr .94 356 18% IT?, 18% + % 

Cubans JO 292 20% 20% 20% - % 

Cycara 227 26i, 26 26 

D D 

DBA 48 14% TO, 14% + 1, 

OOi 142 4 37, 3?g 

DEP 104 171? 171, 171, 

DSC 1564 V, 8% fil?- % 

DataySy 3012 12 11% 11-% - % 

DmnBW 3685 73, 7% 73, + 1, 

DartGp .13 114 1361, 136 13S - % 

Dakfd J« 233 231? 23% 23% - % 

DtalO 166 11 10% 10% - % 

OtSwun 71 B% 5% S'? 

Datscp 210 33 31% 323, +11, 

Dlastti 40 3% 3% 3% — % 

Datum 11 5% S% 5'; 

Damon 88 5 4% 4*4 - % 


Sack Sales High lew Last Om 

(Herts) 

Eftylnd 7 8?, 8?* 6% - % 

EvnSut 84 2m 21% 21% - % 

EMWir 60 IV? 173, 171, - % 

F F 

FMI Bl2 11% 10?, 11%+ % 

FamRast 25 1 11- 16 1 9-16 1 11-16 

FarmF 105 13 s , 13% 13% 

FrraG 2 908 901? 89% 90 + % 

FedGps 347 17% TO, TO,- % 

Fentikl 897 3 9-1B 35-16 3% +3-16 

Rbrons 139 13% TO, TO,+ % 

Fetters 1.32 313 40% 40% 40%+ % 

FiltiiTh 1.92 16 77 76% 77 + % 

FiggiaB .63 1 51% 51% 51%+ % 

FiHrllc .60 5? 20% 20 80% - % 


FtFnMd 
FcFfflk .44 


153 8% 8% 8% 

474 37% 36% 36%+ % 
8 8% 8% 8% + % 

IS 7% 7i, 7%+ % 

156 C 70, 11% - % 

106 6 5% 5%- % 


14410-16 1 1 - % 

31 TO, 10% 10?, 

346 10% TO# 10% - % 


FiruUcn JO 1 4% 4% 4%- l, 

Flngmx 554 9>? 9 9% 

Finigan 445 19% TO? 19% 

FAIaBk 1.28 196 38% 37% 373,- 1? 

FIAFln JO 89 50ii 49 50 +1 . 

RAT ns .94 450 29% 29% 29% - % 

FComtC 1J0 120 TO; 19 19% - % 

FtCom .79B 41 8t I 6 - % 

FExec 3822 85% 25 25% 

FFCals 56 30% 30 30% - % 

FFFtMs M 112 27 26% 26% - % 

FtFnCp .40 84 21 20% 21 

FtFnMd 26 26% 26% 26% + % 

FtfRBk .44 29 34% 34% 341,+ % 

FJerN 1J0 64 45% 45% 45% - % 

FMdBs .88 151 31 38% 30% - 3, 

FNCtos 1.48 172 41% 40% 41 + % 

FRBGo 1JB 119 491? <9 48% + % 

FlSFIa .80a 17 31% 31% 31% + % 

FSecC 1.10 731 28% 28% 25% 

FT eons 1.12 44 31 30% 31 

FstiJnC 1-24 1032 53% S3 1 , 53% + % 

FUkoy 175 2% 2% 3% - % 

Flexsti .48 66 16 15% 15% - % 

RaFdl 730 17?, 17 17 - % 

FtaNFl .80 636 44% 44% 44% + % 

RowSs 278 11% 11% 11% - % 

Flurocb JB 299 TO, 16 18 - % 

Fonarn 536 9 8% 8% 

FUOflA .11 602 24% 231? 24 - % 

FUonB .09 120 27% 263, 28% -1 

ForAm .96 96 41% 41% 41% 

ForaeiO 1 78 V, 9% V, 

FoftnF 292 26 25% 253, 

Forms 1618 2% 2 V10 21, + 1-16 

Forum ,06b 1290 12% TO; 12% 

Foster .10 123 4 3?, 3?, 

Fremiti .48 630 33?, 33>, 33% - % 

Fudrek 423 4 V, 4 

FulrHB .32 278 19?, 19% 19% - % 

G G 

GTS 422 1V16 211-18 2 1V16-1 

Galileo 9 18 17% 18 + % 

GameB 587 6% 5?, 6% + % 

Genetcs 6227 7Z% 65% 89 +3% 

Gene, 187 2% 2% 2% 

GeFBk 26 27% 27% 27% + % 

GerlMs 174 V, 6% 6% - % 

Grt»G» -25 1522 241; «% 24% 

GigaTr 32 13% 13 13 

Gataas 294 23 22% 22% - % 

GouMP .78 141 19% TO, 1B%+ % 

Grace J2 578 27 36% 27 

Gradco l&B TO? 12 12% - % 

Gramre 130 7% 7% 7% - % 

Grpnb 22 15% 15 15% 

GrphSc 2477 B% 8% 8% + % 

GWSav ,48r 100 23>, 29% 39% 

GtSoFti 144 10 S% 9% | 

Gwen 1249 24 22', 23% + ?* 

Gcnlfrd .10s &3 171? TO, 17%+ % 

GllSdc 15s 456 11-16 11- Ifi 11-16 

H H 

HBO .20 6498 13 12% 13 + % 

HCC .06 2 8% 8% V, 

Habers 165 TO, 12 12% 

HadCO 7 4?* *% 4% 

Hadson 734 3-15 4 T-16 41-16 - ME 

HaO.il 200 45 1% 1% 1% - 

Hadiws JO IQS 6% V; 6% - % 

HawkB 52 4% 4% 43, + 1* 

HUhln 4111-16 ?, 11-1B+3-15 

Hltitoytl 1108 4% 4 4% 

HchflAs .16 3289 253, 24% 24% -1% 

HcngBs .06 3,4 25% 24 24 -1% 

HolmT 2IG S% 5 5 

Helix 64 25% 24>? 25% + 1% 

HmitiF 1 266 453, <5% 45% - % 

HlborCp 1b 251 22 21% 21?, 

Hicham 18 15 1*4 15 + % 

Hogan 2210 6% 8% 6?, + % 

HmFAz 20 36% 30% 36% - % 

Honlnd .64 1ES 34% 33% 33% - % 

Horztnd G9 S» 4 Si? 5?, + % 

HBNJ 535 40% 3Vg 39 -1% 

HunuB .24 13 36% 35% 35% - % 

Hniffin 281 21% 19 20?, + 1% 


Buck Saks Hob Low Lk£ Qmfl 

(Nuts) 

KyCflLf 110 50 571? 57 57 

Kevtai M9 6% 8 V, + % 

KeyTrn 199 1<% 13?, M 

Kimbrk 12 1% 1% 1%+ % 

Kinder .06 886 19% 19 19 - % 

Kroy .06 M2 9% 9% 9% + % 

Kruger J6 904 17% 17% 17% 

Kuiche 467 15% 15% 15% 

L L 

LOBmK 1838 10% 9 3% + % 

LSI Lgs 3780 TO, 17% 17% - % 

LTX 361 TO? 15 15 - % 

LaPeun 152 19% 19% 19% 

LaZ By 1.40 73 661; 65 66 + %' 

LadFn a 545 2V, 27% 28% + % 

Leanasai 722 4 2% 2 3 

Loans 583 52 51% 51% + % 

Lomna .33 8 34% 34% 34%+ % 

LeeOta 426 7% 7 7% - % 

LcwiaP JBb 601 10 S', »,+ % 

Lex lens 38 1 4% 4% 4% - % 

Lexidta 6 1% 17-W 19-18+ % 

Uebrt .09 45 24t, 23% 23% % 

Lllnvs -24 10 483, 48 48% 

UaCom 137 9% a% 9% 

LrtyTuI JO 446 17% 17% 171, + % 

LmSnS 398 45% 44% 44% - % 

UncTai £20 68 37% 371, 37%+ % 

Lindbrg .18 91 8% 5% 5?, - % 

UzCie .35 H8* 70% 6B% 70 - % 

LongF 140 *115 31 29% 30 + % 

Lotus 3816 29i« 28 28% + % 

Lyndon 1 841, 34% 34% 

Lyptaffl 1972 25% 25% 25% - % 

M M 

MBI 901 TO, 12% 13 + % 

MO 11286 TO; 12% 1ZU 

UackTr 778 13 TO? 13% - % 

MndGE 228 88 30?, 30% 30% 

UaJRl 107 9% V, 9l,+ % 

Maine* Jle 42 14% 14% M% - % 

MgtSca 2006 15% 14% 14% + % 

Mam hr JO 162 TO, TO? TO? 

MtaNs L24 164 471, 46% 47 - % 

Marcus JO 35 2i% 21% 21%+ % 

Margux 406 5 4% 5 + % 

Marqst 7310 10% 9% TO, + % 

Uriel Ms 1 184 43, 421, 42% % 

Mscbta 191 27% 27% 27%+ % 

Maastor 729 1 15-18 1 1V18 1% - % 

MamS .10 5 35); 35% 35%+ % 

Maxns 3282 20% 19% TO, - % 

Maxwe! 16 14 13% 13% - % 

MayPl 139823-18 21, 23-18+VM 


McCrm J8 549 41% 38% 41% +1% 
McFarl » 10?* 9>, 0% - % 

Mode* .05 50 8% 8% 8% + % 

MedCre 98 5?, 5% 57,-1, 

MorSai 701 17% TO, 17% + J, 

MltiBcs 1.80 174 46?* 461, 46%- % 

MeryG 718 16% TO, 16% - % 

Mcotn 460 18% 16% TO* - % 

MlcrO 38 3% 3 3 

MicrUk 87 6% Sfc + % 


Mteitiy .08 127 


5% 9a- % 


7*5 s% Tnco 2031 11 122 6% 6% 6% - % W» y*w. ontiHed, deferred, or no action taken at latest 

TO, TO* Tnnry 50 28 966 ir, ia 18% dhrfdand [meeting. k-dMdend declared or paid this war, an ac- 

35i? is?, TnrEngiCo .5 M 123 TO, 19% 19% -% cunutiatiua haua arttft dMdenda hi arreara. rwww Issue In the 


TO, 4% vjSaiant 333 13% 12% 

45% 34% Gallieu .24 .5 » 641 045?, 45 45% 

341, 22% SOieG<£24 7.2 10 852 31% 31% 31% 

8% 7% SJuanB77e 95 9 90S 6% 8% 8% 

TO, SI, SJuanR 7 « TO, TO, 12*4 

43 29% Sandr GO 15 23 347 41% 40% 40% 

28% 22% SAWIRC04 7 5 13 45 27% 2^, 2W, 

23?. 10% SFoEPn 294 u23 22% »?, 

39% 25% SFBSOP 1 £6 15 2M6 W, W 

60% 36% SaraLoflBO 27 Ifi 1162 60% 59% 6W* 

TO, 15% SatOHE JO 1 1 46 t 17S * IS* 23 

27% TO, SavElPI 60 S7 10 157 u28% 27% 28?, 


60% 39% UAL 

19 n% uecn. 


7.8 22 25% 2S% 25% P«*1 52 waalcs. The Mgh-hMv range begins with the start of ■ 

66 11 601 50% 49% TO, tracing. rxHiM day doBveiy. P/E-price^ominos ratio. r-dM- 

W 150 24?, 24-1 -J dend deciared or ptid in preoBtfing 12 months, plus stock dnn- 

' ZZ1 S 7 SL S. Si "I dond. a-etock spfiL Dfvidanda begins with date of spiiL afs— 

I 2J19 Ml M* S to! me*, t-dhtid end paid ht atodc hi preceding 12 months, ago- 

.f .7 .. ^ mated coil value on ex-dMdend or ex-cBstrfbution date, u- 

U U U now jiwriy filglt. u-frw^ng ftoHwL vi-in bankn/ptcy orrsoww- 

1 VB 3375 55% 54% 55% +1% ahfp or bring raorg a r faed under the aentoupto Act. dr seCu- 

, „ JI “ iT* IS* HI* ?Wes assumed by »jch oompantas. w«J-distrtbo(od- wL+vhen 


IS 33% 321* 32% - 1 
-40 2J 19 181 16 15% 15?, 

u u u 


593 

U 

% 

13-16+1-16 

DomB 

1.32 

656 

17% 

17 

ift + % 

DrettH 

JB 

1077 

321, 

31% 

32+% 

ooytoa 

.98 

113 

17 

16'? 

11 + I? 

Drata? 

20 

372 

22 

20 

22 +2 

Drexir 


20 

31% 

31 

31%+ 3, 

OreyGr 


1722 

ft 

C 

B% 

c 

ft+ % 

DunkDs 

Punren 

.28 

-56 

31 

5?« 

ft 

ft 

Du, Fib 

-IS 

503 

ft 

4% 

4% 

Dynscn 


111 

725 

14% 

3ft 

M 

2ft 

14% + % 

30 + % 

DyntchC 


T57 

ft 

ft 

ft" ’l 

EClTef 


1272 

11% 

11 

11%+1 

BP 

.12 


22% ig% SFeEPn 294 u23 22% 22?, +% " * J 1 . 10 J®* 1 * ^ + J issimd. m r with uwrants. x-mx+Mdand or ex-rtghta. xdta- 

39% 25% SFBSOP 1 £6 15 2786 MJ, ■*£ W ^ ^Soo »! »*, + % Bx+fetxtxition. xuMaflhout wwrani8- y-ex-*iWerw and sales 

§ is ss-s j;- i*s: aa*' ‘k r ss 3h ? E7S “* s + -S 

il® S iJS W uSL 27% 28% +7. TO, 10% URS -40 £4 283 16% 16'.- 1®4 * U -U— M— — — I ■ 




AMSTERDAM/DELFT/EINDHOVEN 
GRONINGEN/THE HAGUE/HAARLEM/HEEMSTEDE/ 
LEIDEN/LEIDERTORP/OEGSTGEEST/ 
RUSWUK/ROTTERDAMAJTRECHTA/VASSENAAR 

Your subscription copy of the FINANCIAL TIMES can be hand-delivered 
to your office in the centre of any of the cities listed above. 

For detaifs contact: Richard Wills. Tel: 02 0 239430. Tetex: 76527. 


c COR 31 57, 6% 5% 

CP Rhb 503 4% 4% 4% 

CUL 111 141, M 14', + % 

CPI .108 725 30% 29ig 30 + % 

CPT 157 5?, 5% 5% - % 

CSP 1272 11% 11 11% +1 

CA d 64 2% 211-16 23, +1-18 

CbrySo 102 594 26% £6% 26% + % 

CelMig 983 9% 9% 9%+ % 

CflfShrg 178 3% 3% 3i- 

CaltonP 72 1% 1% 1% 

Colny .16 490 13% TO, TO; 

CapCrb 78 15-16 % 15-16 + 1-16 

CrdnID 08b 196 231, 22% 23’,+ % 

CoreerC Ob 569 7 63, 6% - % 

Catomk 1022 16% TO, TO. + % 

Carton I 504 21% 21% 21% 

Coseyn 327 20% 20% 20'; 

Concur* 30 17% 17 17% 

CntrBc 1J0 352 41% 40% 40% - % 

CMMUW 930 32% 30'; 32% + 1% 

CenSca 1 50 171 SOH 48), 49% + 1% 

CBsnSs .68 49 24% 24 24<- 

CFdBha .84 62 20% 28% 26% + % 

Germ* 3 3 23, 3% 

Gene 8680 30% 2B% 29% +1% 

ChapEn 224 2% 2% 2 11-16 

CharmS 1533 41% 40), 40>j - U 

ChkPnt 307 22P, TO? 22% 

ChkTch 314 6% 61, 6% 


OebSto JO 956 32% 31% 32%+ % 

DecrsO 385 IB, 11% 11% 

Dekalb .72 1008 22% 221, 221, 

Dettaus 26 v % % - % 

DofrtMd 170 7% 7% 7% + % 

Dta£ti% 48 21% 20% 21 + % 

Diasonc 89S 31, 3% 3% - % 

Dteeon 621 24% ZP, 24% + % 

Dtemed 37 4 3?« 4 + u 

OtfltiCS 1260 TO, 25'; 2S% + % 

Dtonox 85 44% 43 43>? -1% 


184 16?? |5% 16 + % 

281 21% 21 21% - % 

39 13?? 13 13% - % 

174 18% 17% 17% - 1 

186 54% 24% 24% - % 


Dyiwcn M9 8% 8% 8% 

DyntchC 1519 31% 301, 31% + % 

E E 

EClTef 70 7% 6S, 6% - % 

BP .12 50 71; 71? 7% + % 

Eaprrt 198 2 1»a l?8-1-1l 

ECOflLb 1.04 *582 49 48 48 -1 

EtQUC 279 6?, 6% ft + % 

ElPflS 152 2292 17?, 17% 1ft + % 

Elan 55 13% 12% TO* + % 

ElbUfl 66 8% TU 8 - % , 

Ettlom .18 15 18 17% Ifi + % 

EieefiiD 248 B% 8 ft 

ElCatn 558 23% 22% 22% - ?i 

EleNuel 408 TO, T4% M% - % 

EJcRm 33 16% 18% 18% 

EletUB 117 3% 3% 3% - % 

ElronEl 1661 6 ft ft - % 

Emuiex 897 10% ft ft- % 

Endta 345 6% 6', ft + % 

Endvco 11 6% ft 6'* + % 

EndoLa 562 ft ft ft 

EngCnv 944 23 21% 22% + 1 

EnFact 173 1ft 1ft 1ft + % 

Enopfts .28 14 15 14% 15 + % 

EiuoSi 9316 1ft 1ft 15% +1% 

Equal 241 ft 8 ft 

EqtOil -20 98 5?, ft 5?,+ % 

EiteTl J6o 513 39 3W, 39 ♦ 


-S' 41 _ « I nrrwarr •»* * '-g 

n . HniflSs 34 235 301? 293, 30%+ % 


Hypon, £50 16% 15% 16 

HyreWU 1 6% 6% 61? - % 

I i I 

[cot 2899 12% II?, 12 + % 

lifiuncx 394 13?* 13% 13?* + % 

ktacmp 221 ft 8 ft + % 

Ml NS 40 40), 39*4 39*4- % 

MoRse 528 33 32% 30?. - % 

Inltfn 640 17% 17 TO, - % 

InsMtar 175 27', 25% 27%+ % 

tmeem 2202 4 3?, 3?, 

htiflOv 127 21 201? 21 + 1? 

InlgGen 3080 9% ft 9% + 1% 

.1SSCO 111 14 TO, M + % 

Intel 4384 77% Z7 27 -% 

IntfSy 253 ft 5% 5',- % 

InnTot 75 1%. 1% 7% + % 

Intmd 187 14*, 14 14% + % 

imrfFlr 20 96 17 TO? 1ft- % 

hUOphs 17435 33% 32% 33 + % 
■ntrmgn 268 9 ft ft- t, 

bienec 94 TO, 15 15% 

tatrnur 14 7J, 7% 7% - % 

lnC«e 1076 «?, Ml; 14% 

tnMobil 838 11% 1ft 11% 

MS 472 1% 1% 19.18 

Iomega 1869 17% 1ft 17 +1% 

Bomttk 40 13% 13% 13% 

SM 1260 T2% 12% 13%+ % 

J J 

JBRbjs .16 111 ft ft ft + % 

Jechpoi <2 5% ft ft 

Jcklfes 178 37% 3ft 37 

JamWlr 313 27% 27 27% - % 

JrtUflrt 25? 0% ft ft+ % 

Jerlens 2955 18% 18% 18% 

JonteM 827 11?, 11 Tl?, + 7 S 

•tosptan 18 8% ft ft 

Junes 78 3ft 3ft 3ft + % 

Justin .40 229 ift « ift + % 

K K 

W-A 1502 23 22 22% - % 

KV Phr . 171 11% 11% 11% 

Kamans .44 534 25% 23% 25% +2 

Karehr 2 b3 to, 15% 15?« + % 

Kaaf at 1732 12% to i2%+2% 

Kaydon 42 ift ift ift + 1, 

Kamp 1 80 581 99*4 99 99% + % 


MtarTc 1360 13% 1ft 1ft - ?, 

Werap 1490 W, TO, 13%+ % 

McSrns 423 7% 7% 7%+ 1, 

MdPcA 38 3% 3% 3%+ % 

kusiFd .40 11 ar, 20 20% + », 

IlidlBk 1-24 733 451, 45% 45% - *g 

MdwAIr 698 9?* ft ft - % 

MIUHra A4 17M 2ft 24% 25% + % 

Uiltem 5 7% 7 7%+ % 

MHbpr .48 446 591; 5ft 5ft - % 

Mimscr 1306 ft 6 6% 

Mmetai 98 2ft 22 22% 

UGosk 51 81; ft ft + % 

MobiCB 167 15 14% 1ft- % 

Modifies J58 MB 2S% 35% 25% + % 

Motectr 961 13*, 13 TO; + *4 

*Aole« .03 115 -TO, 46 461, + % 

MonlCI .450 63 34% 34% 34% - % 

MonAnt 962 1ft TO; 18*4 

Monoiit 1401 20% 10% ift- ?, 

UonuC 140 29 38% 36% 36% 

MorFlo .01 140 17?* 16% 177,+ 7, 

Morrrai .48 153 22?, 22% 22%+ % 

Moseley 1445 7% 7% 7% 

MotC lb .30 108 173, 17% 17%+ % 

My tans .10 10830 23 21% 22% + 1% 

N N 

MCA Cp 9 ft 4% 4% % 

NUS 163 ft 4% 5 - % 

Napcas SO 10% 10% 10% 

NBnTa* 78 229 20% 19?, W, - % 

WCtys 1.50 612 42?, 4f% 4ft + r, 

MCptrs JO 677 Bft 261, 27 -1 

NO.UU .44 1G57 191, 1ft 19% + 7, 

NHDCs ,18a 48 TO, 1ft W, - % 

NtLumb 100 5% 5% ft + % 

NMtctn 239 3% 3 3?« + % 

Naugfe 168 4 ft 4 + % 

NetanT 115 fi% ft ft + % 

Nelson 185 ft 5% 5% 

NwkSoc 151 ft ft ft % 

NmfcSs 2222 1t% tl% 1T%- % 

Neuttfls 1 33% 33% 33% - % 

NBrunS 137 10% TO 1 , 1ft + % 


MCptrs JO 677 2ft 261, 27 -1 

NO.ua .44 1657 191, 1ft 19% + 7, 

NHUCs .18a 48 TO, 1ft W, - % 

NtLumb 100 5% 5% 5% + % 

NUtctn 239 3t, 3 3?, + % 

Naugfe MB 4 ft 4 + % 

NetanT 115 fi% 5?* ft + % 

Nelson 185 ft 5% 5% 

NwkSoc 151 ft ft ft % 

NMfcSs 2222 1t% T1% 11% - % 

Nsurp 1 33% 33% 33% - % 

NBrunS 137 10% TO, 1ft ♦ % 

NE Bus .64 103 4ii; 41 41% + % 

NHmpB JO 122 42% 41?; 41% - % 

NJN1I 1i» 150 42 41% 41% - % 

NwtdBk .150 M71 233, 23% 2ft - % 

Newpl .06 426 17 16% 17 

NwpPh 404 ft 73, 7?, 

MCalg 31115-16 113-16 1 13-16-% 

Nike B .402264 17 18% 16% 

N« dsn .68 3 22% 22 22%+ % 

Nords* -52 943 50 59 59 - 1 

NrskBs ,2Z 3 63% 63% 63% + % 

Nor slan 75 ft ft ft + % 

NAUIn 126 7% ft 7% + % 

NestSv 1096 22 21% £2 

NwNG 152 206 21% 2ft 20?, - % 

NwNLI .80 1664 2ft 28 ♦ % 

NwstPS £30 89 29 2ft 29 + % 

Nmeifs .58 688 4? 41% 4 1% 

Ntxiuax 512 12?, 117* IH, 

Numres 38 222 22% 21% 21% % 

NuMeda 361 6% 6% 6% - 1* 

0 o 

Oeeanor 41 ft 1% nvM-1-16 

Ocinas 204 13 12% 13 4 % 

OgHGps 80 494 38i, 35% 38 

OhmCa 3 474 90 fifii, 90 + 1% 

CMKm 1.10 273 3ft 35*, 35% -1 

01 OR pi. .74 1225 41?, 41% 41?, + % 

OtdSpIC 260 53 20% 20% 2D%+ % 

Onsflcp .60 267 40 38?, 3ft + % 

OnLma 200 11% |1 11 

OpUcC 1046 1ft 16% 16% - % 

OpticR 4224 1ft WT4 17 -1 

O? banc 10 1ft 14% M% 

Ort* 1463 11% 1ft Ifti % 

OrfBCp 408 3% 3% 3% + % 

OwnMs 28 133 18% TO, 19% t % 

p 0 

PNCfl 132 800 44% Qf, 437, % 

Pacar 1.40 247 54% 541, 5ft % 

Continued on Page 37 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Unsettling 

011 worries 
resurface 

US FINANCIAL markets were unsettled 
yesterday by worries over oil prices, a 
downgrading in Federal estimates of 
GNP, and poor profits news from the 
technology sector, writes Terry Byland 
in New York. 

Bonds opened sharply down on over- 
night selling pressures from Japan, and 
some initial support for stock prices 
faded away before mid-session. 

Lacking firm news from the Geneva 
meeting of Opeo mini sters, traders kept 
a close eye on US futures markets for 
crude oil, stock indices and bonds. The 
revision in official GNP growth esti- 
mates for the 1985 fourth quarter from 

12 per cent to 0.7 per cent was inside the 
range of market forecasts, but a further 
indication of a sluggish economy. 

Stock moved narrowly throughout the 
session, rallying in the last half hour 
from a bout of futures-orientated selling. 
The Dow Industrial Average ended a net 
1.92 points down at 1787.95, on heavy 
NYSE turnover of 151.4m shares. 

Bonds remained weak, with the muni- 
cipal sector unsettled after a major trad- 
er suspended operations for two hours 
because of the continued uncertainty 


over the taxation outlook for state and 
local funding. 

Technology stocks took widespread 
falls behind Burroughs, which tumbled 
by S3% to $64% after the board warned 
of “poor" first quarter earnings, “not in- 
significantly below" last year’s £1.08 a 
share. 

This latest sign of difficult times in 
the computer and technology markets 
tended to confirm Wall Street's appre- 
hensions. IBM fell S% to $151%, and Di- 
gital Equipment plunged S3% to $160%. 
At $76, Honeywell lost Sift. 

But the Dow average was sustained 
by firmness in the Detroit motor issues 
after Nissan Motor increased its US 
prices. At S84%. General Motors added 
SV* with heavy turnover confirming the 
rise in the stock earlier this week. 
Chrysler, with its small cars directly 
competitive with the Japanese manufac- 
turers, jumped Sl T /« to £43%, while Ford 
surged by $2Va to S76. 

Defence-aerospace stocks did well, 
with the exception of General Dynam- 
ics, which eased SI to £83%. There was 
support for McDonnell Douglas, up £1 at 
S86, and for Lockheed, up $1% at $57. 

Oils continued to respond with caution 
to the likelihood that OPEC will stem 
the fall in world oil prices. At £55'/*, Ex- 
xon eased by £%, while Chevron gained 
5% to $37% and Atlantic Richfield $% to 
$53%. 

Airlines, on the other hand, moved up 
smartly with some investors uncon- 
vinced that OPEC will succeed. United 
gained $1% to S55Y4, and American $1 to 
S50%. There was heavy turnover in East- 
ern Air Lines, although the stock re- 
mained unchanged at $8%. TWA eased 
SI to $17%. 


Chemical issues, beneficiaries of a 
weaker dollar, edged forward, led by 
Monsanto, up $% at $60%. The weak fea- 
ture was Du Pont, which fell $1% to $74% 
on profit-taking after its recent rise. 

In pharmaceuticals, Eli Lilly bounded 
by $7% to $67% in heavy trading after 
Goldman Sachs tipped its new Prozac 
drug as a potential winner. Warrants for 
Lilly stocks also bounded sharply. 

The rest of the drug sector was over- 
shadowed by the activity in Lilly and 
showed minor losses. 

A spate of earnings reports from the 
retail sector featured Toys “R" Us, the 
specialist toy retailer, down $% at $39% 
on the annual profit figures. 

Chase Manhattan, which is selling its 
Visa Travellers cheque operations to 
Barclays Bank of the UK, eased by $% to 
$43%. The rest of the banking sector was 
firm. Insurance stocks moved ahead af- 
ter widespread comment on the rising 
costs of insurance in the US. 

In the credit markets, short-term 
rates remained motionless as the mar- 
ket appraised the chances for any fur- 
ther easing in Fed credit policies at pres- 
ent Federal funds stood at 7%i per cent 

Losses in the bond market ranged to 
nearly half a point after early selling 
from the Far East dried up. With the 
slide in oil prices now in question, long- 
term yields have returned to nearly 8 
per cent 

TOKYO 

Drop in yen 
triggers 
sharp fall 

THE SHARP plunge of the yen against 
the dollar forced share prices to tumble 
in Tokyo yesterday, writes Skigeo Niski- 
waki of Jiji Press. 

Recently favoured public work and do- 
mestic demand-related issues fell, on a 
wide front Only some biotechnology- 
related and speculative issues gained 
ground. The Nikkei average lost 162.78 
to 14,476.54, its largest one-day decline 
this year. 

Volume fell to 736m shares from Tues- 
day's 1.14bn as buying interest faded in 
the face of sharply falling prices. De- 
clines led advances by 636 to 242, with 
108 issues unchanged. 

The precipitous fall of some favourites 
was attributed mainly to the yen’s sharp 
fall fn Tokyo after the Bank of Japan’s 
yen sales on the New York currency 
market on Tuesday and to growing pros- 
pects that Opec would decide on produc- 
tion cuts at its Geneva meeting. 

However, large securities houses 
ruled out the possibility of a further 
sharp fall in share prices, ascribing the 
decline to a bout of profit-taking. 

Among domestic demand-oriented 
stocks, electric and gas utilities tumbled 
across the board, with Tokyo Gas losing 
Yll to Y393 and Tokyo Electric Power 
Y100 to Y3,500. 

Stocks with “hidden assets” also eased 
on a broad front Mitsubishi Estate shed 
Y30 to Y1.560, Tokyu Land Y21 to Y479 
and Nippon Express Y25 to Y763. 

Large private electric-rail stocks, 
which had attracted buyers on hopes of 
higher earnings due to urban redevelop- 
ment, lost ground. Keisei Electric Rail- 
way relinquished Y21 to Y515, Tobu Rail- 
way Y29 to Y563 and Tokyu Y48 to Y820. 

. Sumitomo Chemical, most active with 
26.9m shares traded, gained Y7 to Y292. 
It drew strength from news that the 
company had developed a method of 
mass-producing agricultrual drugs using 
microbes. 

Among the biotechnology-related 
stocks favoured, Kuraray gained Y70 to 
Y1.620, Chugai Pharmaceutical Y70 to 
Y250 and Shionogi Y30 to Y1.010. 

Bond prices eased as securities 
houses scurried to sell bonds in re- 
sponse to the yen’s plunge and the un- 
certain outlook for crude oil prices. The 
yield on the bellwether 6.2 per cent gov- 
ernment bonds due in July 1995 soared 
to 4.960 per cent from Tuesday's 4.830 
per cent. 

The yen's sharp fall led securities 
houses to decide that prospects were 
bleak for a third cut this year in the cen- 
tral bank's discount rate. 

But buying interest revived later 
when Mr Satoshi Sumita, Bank of Japan 
Governor, suggested that another cut 
might be forthcoming. His remark sent 
the yield on the benchmark bond down 
close to 4.910 per cent on the over-the- 
counter market 

SOUTH AFRICA 

CONSUMER stocks, buoyed by Mon- 
day's budget, moved into the limelight in 
Johannesburg. 

Leading industrial group Barlow 
Rand which has diversified consumer 
components added 35 cents to R16.50 
while sugar group Tongaat Huletts was 
15 cents firmer at R8. 

Gold shares benefited from a sharp 
fall in the rand: Buffels picked up R1 to 
R77 while Driefontein held steady at 
R54.50 Among other mines, De Beers 
added 90 cents to R22 and Rustenburg 
Platinum added firmed HI to R22.75. 

CANADA 

DESPITE WEAKNESS in gold and oil 
stocks, Toronto made good progress. 

Turnover was inflated by sales of 7 2m 
Cadillac Fairview Class B preferred 
shares at C$1 0% and 4m Lochiel Explor- 
ation Class A shares at 3% cents. 

Gulf Canada, with bid designs on Hi- 
ram Walker Resources, eased C$% to 
C$16% while the target company jumped 
C$2% to C$30%. 

Industrials led the rally in Montreal. 
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STOCK MARKET INDICES 


NEW YORK March 19 Previous Year ago 

DJ Industrials 1,78755 1,78987 1,271.09 
DJ Transport 80557 802.75 603.30 

DJ Utilities 185.01 18650 148.70 

SSP Composite 235 60 235.78 179.54 


LONDON 




FTOrd 

1.389 5 

1.374.6 

1.001.9 

FT-SE 100 

1.659 6 

1,644.4 

1.304.7 

FT- A Art- share 

807.79 

799.32 

620.92 

FT- A 500 

683.65 

881.47 

677.32 

FT Gold mines 

318.1 

317.4 

517.7 

FT-A Long gilt 

9.37 

9 57 

10.67 

TOKYO 




Nikkei 

14.476.54 14.63932 12.478.0 

TofcyoSE 

1,153.10 

1,168.40 

1.003.01 

AUSTRALIA 




All Ord. 

1.123.3 

1.124.6 

793.9 

Metals & Mins. 

558.0 

550.8 

476.7 

AUSTRIA 




Credit Aktien 

115.90 

116.17 

70.60 

BELGIUM 




Belgian SE 

3.417.09 

3,382.7 

2,302. B2 

CANADA 




Toronto 

Metals & Minis 

2,360.70 

2,342.9 

2.084.0 

Composite 

Montreal 

2590.60 

2584.9 

2,621.9 

Portfolio 

1.540.57 

1,530.66 

131.01 

DENMARK 




SE 

239.16 

237.82 

177.62 

PRANCE 




CAC Gen 

332.7 

325.6 

205.8 

Ind. Tendance 

128.2 

124 8 

111.8 

WEST GERMANY 



FAZ-Aktlen 

69127 

685.16 

419.59 

Commerzbank 

2,095.3 

2,073.3 

1,217.1 

HONG KONG 




Hang Seng 

1559.94 

1.561.72 

1,300.97 

ITALY 




Banca Comm. 

649.45 

654.53 

273.50 

NETHERLANDS 




ANP-CBS Gen 

263.7 

261.0 

205.4 

ANP-CBS Ind 

250.4 

248.7 

164.6 

NORWAY 




Oslo SE 

354.63 

35381 

314.82 

SINGAPORE 




Straits Limes 

569.66 

57029 

835.32 

SOUTH AFRICA 

JSE Golds 


1.238.4 

965.7 

JSE Industrials 

- 

1,180.1 

862.5 

SPAIN 




Madrid SE 

150.10 

148.99 

111.91 

SWEDEN 




J&P 

1.975 76 

1.956.10 

1.43043 

SWITZERLAND 




Swiss Bank Ind 

573.8 

5780 

430.9 

WORLD 

MarlB 

Prev 

Year ago 

MS Capital lnt'1 


298.8 

196 0 

COMMODITIES 

(London) 

March 19 

Prev 

Silver (spot fixing) 

3fl5.55p 

39225p 

Copper (cash) 

E988-50 £1,003.00 

Coffee (Mar) 

£2.410.00 £2,450.00 

Oil (spot Arabian Light) 

n/a 

n/a 

GOLD (per ounce) 


London 

March 19 
$347.75 

Prev 

$350.50 

Zurich 

5347.00 

S3512S 

Paris (fixing) 

S351.77 

S353.41 

Luxembourg 

$348.85 

S 351 .05 

New York (April) 

S 3S0 .80 

$350.30 


CURRENCIES 


US 

(London) March 19 

S 


DM 

Yen 

FFr 

SFr 


22615 

176.95 

6.955 

18955 


Guilder 25515 
Uni 1537.0 


BFr 

CS 


4525 

1.3895 


DOLLAR 

Previous 

2,249 

175.0 

6515 

1.8835 

2538 

1.528.0 

45.95 

15886 


STERLING 
March 19 Previous 
1.48 14775 

35475 3.3225 

262.0 2585 

105925 105175 
2505 2.7825 

3.775 3.75 

2574.75 2557.5 
68.45 67.9 

2.0545 2.05 


INTEREST RATES 


Euro-currencies 
(3-month offered rate) 

March 19 

Prev 

C 

11% 

11% 

SFr 

4% 

4% 

DM 

4Yn 

4 fa 

FFr 

11% 

12 


FT London Interbank fixing 

(offered rate) 


3-month USS 

7Yi« 

7% 

6-month USS 

7% 

7% 

US Fed Funds 

7fa* 

7% 

USa-mimtli CDs 

7.15' 

7.10 

USS-month T-bffls 

6.515' 

6.51 


IIS BONDS 


Treasury 


March 19' 


Prev 



Price 

YWd 

Price 

Yield 

8 1988 

101 'fa 

7.21 

101 'fa 

7.21 

1993 

105’fa 

7.724 1Q5*fa 

7.649 

8% 1996 

107fa 

7.838 107*%, 

7.739 

9% 2016 

114fa 

7.996 114*fa 

7.947 

Treasury Index 





March 19' 



Maturity 

Return 

Day's 

Yiew 

Day's 

(years) 

mdex change 


change 

1-30 

147.70 + 0.07 

7.71 

0 

1-10 

141.04 - 

-0.04 

7.53 

+0.01 

1- 3 

133.05 +0.04 

7.30 

0 

3- 5 

143.24 + 0.02 

7.60 

0 

15-30 

171.52 +0.49 

8.34 

-0.03 

Source: Merrill Lynch 




Corporate 

March 19' 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 101% 

9.85 

101 Vl 

9.85 

37» July 1390 

89% 

6.75 

89% 

6.75 

6% May 2000 

97% 

9.05 

97% 

9.05 

Xerox 





10% Mar 1993 

108 

8.21 

108 

6.21 

Diamond Shamrock 




10% May 1993 

101.21 

10.25 

101.21 

10.25 

Federated Dept Stores 




10% May 2013 

108% 

9.70 

108% 

9.70 

Abbot Lab 





11.80 Feb 2013 

114% 

10.20 

114% 

10.20 

Alcoa 





12% Dec 2012 

113% 

10.53 

113% 

10.53 


Source Salomon Brothers 


FINANCIAL FUTURES 


Low Prev 


95-25 


CHICAGO Latest High 

US Treasury Bonds (COT] 

8% 32nds of 100% 

June 96-09 95-20 95-12 

US Treasury Bills (HUM) 

Sim pwtfs of 100% 

June 93.74 93.74 93.70 93.72 

Certificate* of Deposit (IMB) 

Sim points of 100% 

June 93.08 93.08 93.03 9355 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

June 82.74 92.77 92.71 92.72 

20-ytuu 1 Notional Oflt 
£50,000 32nds of 100% 

June 123-18 123-20 121-02 120-10 


* lasasi avaaaUa figures 


EUROPE 

Record run 
finds fresh 
impetus 

EUROPE caught Wall Street’s conta- 
gious bullishness yesterday as France. 
Belgium and Sweden rose to records for 
another session. 

News that Gaullist leader Jacques 
Chirac had been asked to lead a right- 
wing government boosted confidence in 
Paris where the CAC General index put 
on 7.1 to a record 332.7. 

Star performer was Radiotechnique 
which rose 17 per cent from FFr 705 to 
FFr 825. Thomson-CSF advanced FFr 71 
to FFr 1,050, a rise of around 7.7 per cent 
and, after registering a FFr 130 gain in 
-the previous two sessions, CiT-Alcatel 
added another FFr 160 to FFr 2,125. 

Cement group Lafarge Coppee was 
FFr 65 higher at FFr 1,225, while in the 
foods sector, BSN added FFr 220 to FFr 
3.880 

Those to decline included Avions Das- 
sault, FFr 40 off at FFr 1,150 and Le- 
sieur, FFr 26 down at FFr 870. 

Continued optimism over a further 
drop in interest rates combined with an 
active start to the 15-day forward trad- 
ing period to push Brussels higher. 

The Belgian Stock Exchange index 
peaked at 3,417.09 after a rise of 34.39. 

Electrical holding groups were strong. 
Elecfrafina rose BFr 80 to BFr 6,040, 
Electrobel gained BFr 400 to BFr 14,500' 
and Tractiohel added BFr 60 to BFr 
5,820. 

Asturienne, the investment house spe- 
cialising in minerals, property and ven- 
ture capital which announced a 10 per 
cent increase in its dividend, rose BFr 84 
to BFr 1,170. The share is now at the top 
of its 1985-66 trading range. 

In banks, Kreditbank added BFr 675 
to BFr 14,200 as it sought to catch up 
with the rest of the market and Gen- 
erate de Banque was steady at BFr 
5,600, unaffected by the arrest of one of 
its employees who is alleged to have 
been making a market in fictitious share 
orders. 

The third consecutive record in Stock- 
holm came on the back of confidence in 
the outlook for the country’s economy 
and another fall in credit market yields. 

Skandia put on SKr 13 to SKr 448, Al- 
fa Laval SKr 8 to SKr 290 after Tues- 
day’s higher results, and Saab-Scania 
SKr 15 to SKr 600. 

Frankfurt bounced back as foreign 
and domestic investors snapped up bar- 
gains after Tuesday’s lower session. 

Export-dependant industries gained 
from the stronger D-Mark. Among car 
issues VW added DM 22 to DM 585 on 
speculation it planned extra shifts to 
meet heavy demand, Daimler DM 17 to 
, DM 1,333 while Porsche and BMW were 
both marked down, the former DM 6 to 
DM 1,199 and the latter DM 8 to DM 520. 

• Metals producer Degussa rose DM 17 


to DM 462 on a higher dividend and little 
changed earnings while KJockner added 
DM 8.50 to DM 100.50 on its first profit 
in 10 years. 

Nixdorf added DM 20 to DM 580, re- 
covering Tuesday's DM 18 drop caused 
by the sudden death of the founder 
Heinz Nixdorf. The company later 
strongly denied market rumours that 
Philips of the Netherlands or VW were 
about to take over Nixdorf. 

Bonds eased by around 25 basis 
points. The Bundesbank bought a size- 
able DM 146.8m worth of paper com- 
pared with DM 35.8m in the previous 
session. 

The profit-taking pressure continued 
to pinch Milan as stocks fell for the sec- 
ond day. 

Banks and insurance stocks moved 
against the trend with Generali L3,000 
ahead at LI 12,000 while Mediobanca 
picked up a further L3.000 to L193,000. 

Fiat was particularly active but closed 
L60 down at L10.150. The transport 
group announced plans to re-employ 
5,500 workers and staged a smart recov- 
ery in after-bourse trad in g. 

Madrid had another lively session 
with the bourse Index adding 1.11 to 
150.10. 

Banks were particularly active with 
Banco Hispano and Banco Popular each 
rising 15 percentage points to 355 and 
925 per cent of nominal value, respec- 
tively. 

Leading industrials set the pace in Os- 
lo although the Opec impasse tended to 
dampen sentiment Norsk Data picked 
up NKr 1.50 to NKr 450 while Norsk Hy- 
dro held steady at NKr 139.50 after opti- 
mistic board comments on a Canadian 
magnesium project Borregaard jumped 
NKr 12.50 to NKr 385 and Christiania 
Bank was NKr 14 lower at NKr 152.50 
despite record results. 

Amsterdam moved slightly higher as 
investors remained cautions ahead of lo- 
cal poll results. Strong buy recommen- 
dations from banks and investment in- 
stitutions pushed Royal Dutch FI 1.90 
higher to FI 186.20 while Philips added 
50 cents to FI 63J20 on increased earn- 
ings expectations. 

Most bonds rose around 10 to 30 basis 
points. 

Zorich nudged higher as banks met 
steady demand but closed below their 
earlier highs. 

AUSTRALIA 

MILD profit-taking developed in Sydney 
after its recent record setting form. The 
All Ordinaries index eased 1.4 to 1,123.3. 

BHP fell 4 cents to AS6.36 after touch- 
ing AS6.34 while its suitors were mixed. 
Bell Resources held steady at AS5.2Q af- 
ter an early 2 cent fall while its parent 
Bell Group was 4 cents cheaper at 
AS2.70. 

CRA benefited from heavy overseas 
buying and finished 8 cents higher at 
AS6.70 while Bougainville firmed 14 
cents to AS2.70 on strong foreign buying. 
Aberfoyle added 20 cents to A58.50. 

Media stocks were mixed with News 
Corporation retreating 80 cents to 
A516.4G after Tuesday’s impressive 
showing. 


LONDON 

Budget gets 
vote of 
confidence 

A VOTE of confidence was given to the 
budget yesterday by both domestic and 
foreign investors. 

The London gilt market bordered on 
euphoria as the Bank of England sig- 
nalled approval of lower interest rates. 
Money market dealing rates were cut by 
a full percentage point and the clearing 
banks soon followed suit forcing lending 
rates down to 11% per cent 

Profit-taking in the bond market had 
little impact as sales were absorbed by 
eager buyers. Aggressive buying 
through the session and into after hours 
trade left longs 2% points higher. 

Equities displayed similar enthusiasm 
with the FT Ordinary index catapulted 
14.9 higher to a fresh record of 1,389.5. 

Internationals proved one of the few 
weak spots following the 5 per cent ADR 
tax and fears that this could repel for- 
eign buyers. Life insurers were also dull. 

Among the sparkling banks, NatWest 
jumped 33p to 888p, Lloyds was 23p up 
at 633p, Barclays was lOp higher at 555p 
and Midland settled for a 5p rise to 505p. 

Legal & General dropped 29p to 783 
while Abbey Life was 4p cheaper at 
203p. 

Chief price changes. Page 37; Details 
Page 36; Share information service, 
Pages 34-35 

HONG KONG 

FURTHER S ELLI NG by foreign fund 
managers induced a weaker tone in 
Hong Kong. The Hang Seng index 
dipped 1.78 to 1,559.94 after an early 
gain of over 8 points. 

The continued strong showing of lead- 
ing overseas bourses prompted the fresh 
decline while the weak Hong Kong dol- 
lar proved a further discouragement 

Declines of 10 cents were recorded by 
Cheung Kong at HKS18, China Light at 
HKS15, Hutchison Whampoa at 
HKS24.30 and Sun Hung Kai Properties 
at HKS10.70. 

Rises of 5 cents were made by Hong- 
kong Electric at HKS8.30 and Hongkong 
Bank at HKS7.80. 

Sung Hung Kai Company eased 2 
cents to HKS1.03 ahead of results. 

SINGAPORE 

SPORADIC bargain-hunting featured in 
a listless Singapore that trimmed 1.84 
off the Straits Times industrial index to 
569.66. Turnover rose slightly to 8.6m. 

Singapore Airlines remained the most 
active with 822,000 shares traded and 
closed steady at SS6.40. 

Sateras Resources, also very active, 
fell 2 cents to 38 cents while OCBC held 
steady at SS6.05 on high turnover. 
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Germany’s old established 
GOVERNMENT GUARANTEED State Lottery, the 

NORDWESTDEUTSCHE KLASSENLOTTERIE 

is offering you a great opportunity. Next lottery will start in April 1986 and will last for 6 months. 

200,000 guaranteed winners out of only 500,000 tickets sold. 

Incredible odds. More than every third ticket a sure WINNER. Our total payout is more than. 

169 MILLI ON D-MARK 

(exacdy: DM 169,667,000.—) 

equivalent to about 75 Million U.S. Dollars.Imagme, with every TICKET you buy you particiDate in 
26 weekly drawings. You have 26 WINNING CHANCES to become a 

MILLIONAIRE 

overnight. We have made many Millionaires. 

All prizes are TAX FREE in Germany. Any prize amount will be paid immediately in any currency 
STRICTEST CONFIDENCE. Do not delay — Order your tickets) today from your 7 

official accredited Lottery Agent: 

CHRISTIAN SCHIPPMANN, P.O. Box 70 15 69 
2000 Hamburg 70, West Germany. 


- — 

Please fill in number of tickets you want to order: 

1/1 ticket® £217,- or US$335,- or DM738,- each 

1/2 ticket(s) £112,- or US$172,- or DM378,- each 

1/4 ticket(s) £ 59,— or US $ 90,— or DM198,— each 
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* U5 $ and £ prices are subject 
to rate of exchange. 

Prise* (or all 6 cluw* indodinf; *ir 
mad pottage and o- inning Inc after 
each class. No additional charge?. 
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Kindly enclose cheque with your order. 
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